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ALLOWS  TOO  LOW 
RETURN  TO  OWNER 


Ml-.  S.  a.  Richai'dson  Suggests  That 
the  Exemption  Should  Be  at  Least 
l.j  Per  Cent,  in  View  of  the  Risk 
and  the  Short-Lived  Nature  of 
Most  Mining  Investments — Tax  as 
Proposed  Detrimental  to  Industry. 


MACINTOSH  &  HYDE 

KKlllblitthfd  18:tS 
CH  AUTEItKD  ACCUL  NTANTS 
157  ST.  JAMIiS  ST..  MOM'nUAL. 
Al'io  ut  Toronto,  Calsary,  VVinnlpcB. 

I'i  nil  ncial  ncpoi'Is  for  Baiiker.s, 
Muiiioipiit  niul  Corporation  Audits. 
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BANK  OF  ENGLAND. 


Loudon — The  Bank  of  En^iand  luiniinum 
Idiseouut  rate  remaans  unchango]  at  L'l. 

The  bank's  weekly  return  compares  as  fol- 
llow.s; 

This  week,  ka-'t  week.  L.tsl  yeai 
|('ir<:iilat ion  jtla.OChP  i!li2,Sli.').OOn  £34, 1  tiT.'ihi) 

t’ub.  elep.  ...  .".1.311,000  B2,etO.OOU  40.31B.OUO 
JlTi.  dcp.  ...  00.1  :.B, 000  100.187,000  117,017,000 
jtlovT.  sec.s...  3.;, 8.70,000  32,838,000  24.5B2.00O 

lother  secs...  O3,l."i2,O00  1 08,. OS  1 .000  101,700,000 
ricsorve.  .  40, 701, 000  30,801,000  IS, 828,000 

I'ropor.  res.  to 

lia.  %  ....  27.01  21.33  SI..", I 

Rullion  ..  ..  54.810,000  51.270,000  B5,515,oOU 

Bank  rate 

per  cent. .  5  B  .  5 

N'ot  In  several  weeks  has  the  Rank  of 
England  shown  su<-h  a  favorable  statement 
as  is  presented  in  this  week's  report.  There 
was  a  substantial  reduction  in  liabilities, 
while  the  reserve  and  bullion  holdings  were 
materially  increased.  In  consequence,  I  lie 
proportion  of  reserve  to  liabilities  rose  from 
24.3;;%  to  27.01 ‘'r. 

Bullion  holdings  increased  £540,000.  The 
bank  is  losing  very  little  gold  to  New  York 
now,  thanks  to  the  mobilization  of  securities 
and  the  other  credit  operations  which  have 
placed  the  I.iondon  bankers  virtually  in  con¬ 
trol  of  the  New  York  sterling  rate.  At  the 
present  time  it  is  practically  removed  from  . 
‘he  danger  point  of  gold  export. 


Editor,  rinanoial  'J'iinos,  Montreal; 

Sir. —  Ueferring  to  the  new  war  taxation 
as  affeeting  the  mining  industry  of  Canada 
land  affeeting  ilie  development  of  onr  naln- 
,  ral  rosoni'ees,  I  would  say  that  as  tlie  risk 
I  one  lakes  ul'.eti  iinosting  in  a  mining  pro¬ 
position  is  so  mneh  greater  than  an  invest- 
■;U  in  an  ir.dcsl rial  that  the  tax  should 
lor  bceoiiic  effceiive  in  the  mining  world 
until  tlie  sliareiiolders  have  received  at  least 
,15  ))cr  cent,  per  annum  on  their  investment. 
'  The  hazard  one  takes  when  investing  in 
■  .niniiig  is  so  great  that  he  should  cxt)cel  to 
have  the  return  of  his  capital  in  at  least 
seven  years,  as  until  he  has  received  liis 
capital  back,  he  cannot  really  be  said  to 
,  have  made  a  profit.  The  mine  may  peter 
;  out  at  aui  1  imo.  Therefore,  w  hat  is  dc- 
Ularcd  as  a  dividend  in  the  mining  world,  is 
really  only  a  ietiirn  of  capital  and  should 
'not  be  taxed  in  the  same  inujtortion  as  other 
indiisirics.  If  lliis  tax,  as  now  proposed, 
'is  put  into  force  it  will  be  delrimeutal  to 
the  mining  industry  of  Canada  and  will  af¬ 
fect  foreign  capital  for  mining  purposes  un¬ 
til  some  relief  is  given.  Capitalists  who 
mine  the  ground  (not  tlic  public)  sjiend 
large  amounts  in  testing  lu'cperties  and  for 
many  years  have  to  write  off  losses  before 
they  strike  a  property  that  proves  worthy 
of  develojiment.  In  other  woid.s,  one  prop¬ 
erty  in  fifty  might  retuin  the  capital  in¬ 
vested,  and  it  is  thcicfoic  not  fair  to  tax 
the  mines  that  iiay  until  (he  capital  invested 
has  been  returned. 

In  (lie  industrial  woild  a  eertain  percent¬ 
age  is  written  off  each  year  as  deiirecdation 
so  that  should  the  company  decide  to  li- 
(inidato,  (he  plant  and  good  will  would  at 
least  be  worth  the  amount  of  their  eaiiital. 
AVliercas,  in  (lie  mining  world  wlien  a  mine 
i.s  worked  out  it  is  tlie  end  of  tilings,  ihcir 
workings  and  plant  being  practically  worth¬ 
less.  If  the  lax  .i.s_  to  becpnic  .eftoio  ivc  then 
ihe  mines  should  be  allowed  to  set  aside  a 
reserve  each  year  equal  to  an  amount  based 
on  Ihe  known  life  of  flic  property  to  take 
care  of  capital  before  a  dividend  i.s  de¬ 
clared. 

Yours  truly. 

S.  A.  IllCIlARDSO.X. 


BUYING  AN  INCOME 

The  Conservative  Investor  requiring  safety  of  prineipal 
and  interest  and  a  salisfaetory  income  finds  these  essen¬ 
tials  in  earefidly  selected  bonds 


HARRIS,  FORBES  &  COMPANY 

Incorporated 
Successors  to 

N.  W.  HARRIS  &  COMPANY  INC. 

157  Si.  James  St.  Montreal 


TAXSCAREHAS  ! 

I  SPENTITSFORCE 

I  IN  STOCK  MARKET 

Week’s  Break  in  Canadian  Mai'kets 
Reallj-  Did  Not  Extend  Beyond  Spe¬ 
cialties  of  the  War  Group — Street 
Well  Pleased  That  the  Cloud  Has 
Bi'oken — Lookinp;  Forward  to  New 
Era  of  Prosperity. 


.Inr.t  at  Ihe  momenl  wlien  it  appeared 
that  a  ri!<e  in  tlie  stock  market  was  inimin- 
ont  the  I'inance  .Xlinister'a  war  tax  an- 
nonneement  was  made  this  week.  Immedi¬ 
ately  there  was  brought,  about  the  most  de¬ 
finite  movement  that  Canadian  security 
markets  have  known  in  ionr  montlis'  lime. 
It,  was  a  downward  moveineni.  ii  i.s  true, 
hut  it  was  a  movement  witli  the  elements 
of  (he  speeiaeiilar  whieli  focussed  new  at¬ 
tention  on  Canadian  seenrilics.  Tney  were 
analyzed  more  keenly  than  they  nave  been 
for  many  weeks. 

Fx|iliiiui4ion  oi‘  iLeeline. 

The  market  decline  is  easily  explained. 

- -  I  The  soiling  that  develoiied  I’unie  Trom  iin- 

T,  ,  1  T  -1  ..  -IT  1  f...  .  .  TT,.  ..  '  inhirmrd  h.ulders  in  tlie  first  moments  of 

Extremely  Interesting  CompilutioB  Made  By  the  financial  Times  Bears |  ,k-ivoiis  uncertainty,  such  liquidation 

Out  the  Ottawa  Estimate  That  $.30,000,000  Will  He  Put  Into  Canadian  j  I'l  ing.r  in  its  wake  the  normal  liquidation 

I  of  sliiiily  margined  accounts.  The  support 
I  that  came  into  the  market  on  Thursday 
j  afternoon  aiipearod,  primarily,  from  the 

_ _  I  bargain  hunters.  From  the  viewpoint  (hat 

i  attractive  prices  had  been  reai  hed  the  toeh- 
Fi'om  a  compilation  made  by  The  Finan- 1  tion  wln  n  applied  to  the  300  war  factories  j  nieal  position  of  itie  market  for  t'anadian 


TAXES  TO  BE  MET  BY  20  CONCERNS 
WHOSE  STOCKS  ARE  LISTED  ON  OUR 
EXCHANGES  WILL  RAISE  $5,537,959 


Ontario  Bonds 

The  following  are  bonds  of  On¬ 
tario  municipalitic.s  which  we  are 
offering  at  attractive  rates: 

(  01  XTY  OF  BRK  K. 

(TTY  OF  BIMNTFORD, 
n  rv  OF  SAKM.V. 

MTV  OF  FOIM'  MTI,liI.\M. 
(TTY  OF  PORT  .MM  Hl  R, 
TOMS  OF  NORTH  BAY, 

Write  for  particulars. 

W obd,  Gundy  &  Co. 

DOMINION  EXPRESS  BUILDING 

MONTREAL 


WEEKLY  CLEARINGS 


.Montreal.  Toronto,  and  Winnipeg  conlinue 
to  i-eporl  iiigh  l'ignre.«  in  w  lo  kly  bank  eleiir. 
inp.ii.  .Monireiirs  gain  thi.-j  week  is  neuriy 
15  inillion.s,  Toronto's  is  7L  millions  and 
I  Winnipeg's  I',  niil.'ion.s.  Tiiis  is  a  particu¬ 
larly  striking  sliowing  feji-  tlie  sea.son.  Of 
tiu'  leading  centres  whoso  retiirn.s  reached 
The  Financial  Times  up  to  the  hour  of  going 
,  to  pres.'i  only  one,  London,  fell  behind  hast 
.year's  return. 

'  Comparative  figures  for  Ihree  vears  are: — 
1S1B  1315  1314 


Wai'  Chest  Throug-li  Latest  Metms  of  Taxation- 
the  War  Taxes  to  Be  Paid. 


-Detailed  E.stimate  of 


eial  Times,  which  includes  27  listed  Can- 1  operating  in  tlie  Dominion  at  the  present 
adian  stocks,  it  is  seen  that  2o  companies  j 
w  ill  pay  a  war  tax  of  nearly  six  millions.  It  | 
is  at  once  vividly  clear  (hat  the  Ottawa  es- I  Tin 


Kkliiiialed  i'ax  Keturii. 

following  table  gives  a  detailed 


timale  that  $3d.0t'h,ti00  will  lie  laised  bv  i  niate  oi  liie  ia;;es  to  he  paid  by  eoneerns 

Alinistcr  of  Finance  White's  new  (axes  '.''ares  are  traded  in 

ion  t  aiiadian  Mock  I'.xeiianges.  Ihe  amount 
most  reasonable.  !  yC  1^.  (irlenninod  according  to  the 

According  to  The  Financial  Timc.s'  com- j  gener.ilh  aeecided  interpretation  of  Hon. 
idlation  Ihcse  2n  eoneerns  will  pav  a  v.ari-"''  'I'hiif  s  Biidgei  prononneement.  From 
fax  of  $5.537,9,59.  This  estimate  i.s  based  pn  |  <»l'  "'p  fl';*'' '•  "> 

I  (he  latest  returns  of  the  companies  affceicd.  I m  dedueled  only 
i  I  tlie  Usual  amoiini  w  rnlrn  oft  loi'  dein  eeia- 

I  .Must  Be  Ineoniplefe  Yet,  .logethei'  with  tlie  .sum  needed  for  fixed 

I  I  cltai’ffL’ 

I  A  forecast  at.  this  time.  !iowe\ci-,  ie  dis- ,  J 

appointingly  incomplete.  A  eompilatioii  ean-j  I  Some  .1|iis|  I’av  I'or  Two  Vears. 
not  include  such  important  war  tax  U  is  lo  he  observed  that  Hie  lax  iiaymeiiis 
payers  as  Amcs-Holden.  .McCroady,  L  d..  giyen  in  ihis  table  ar<'  for  one  .vear  only. 
Sled  Company  of  Canada,  Ixnninion  |  Contpanles  which  have  been  making  snr- 
Steel  Corporation,  Canadian  Car  and  |  plus  jn-ofits  in  more  than  one  fiscal  year 

t  Foiindi  17 . i  omnanies  :  or  ae.eounting  period- etitUrtg -since  the  day 

whieli  have  profiled  most  from  war  of  (he  outbreak  of  the  war  will  have  to  pay 
orders  liave  not  yet  revealed  the  extent  ufji  ixes  on  both  such  iieriods.  In  Hie  ea.se  of 
their  war  earnings.  A  eomimtation  of  thednpst  pf  the  indnsiriaks  there  has  lieen  hiii 
tax.  based  on  rotiirns  a  year  or  more  old.ipnp  ypj,r  of  ino.-nieriiy ;  but  the  mining, 
would  bo  most  unsatislaelory.  Obviously  ii  transportation  and  financial  eomininios  tire 
would  give  no  real  indication  of  the  jiossi-  j„  most  eases  lialde  for  taxes  on  two  veais 
hie  sum  which  will  he  handed  over  to  the  -ppp  co„,,,n„ip„.  fo,-  oy;,,,,. 

(lovernment.  i  pie.  will  liave  to  iia.v  on  Hieir  leinnis  for 

C.I’.R.’s  Big  Tax.  'the  yen-  19l  i  c.ihieh  foi'  them  usually  ends 

u  u  ,  .1  ,■  .  r'i'i  Novemhei'  or  iJeeemheri,  as  well  a.s 

C.P.K,.  It  will  he  seen,  heads  the  lis  of;,,.,-  .  ,, 

jFHo;  hut  me  hanks  get  an  allowance  for 

i  the  special  war-iax  already  paid.  Thus  Hie 
^  lotal  amount  due  by  the  Bell  Telephone, 
foi-  instance,  wil  Iho  more  than  double  iliai 
siiown  ill  the  accompanying  table;  the 
C.l’.B.  is  now  well  advanced  in  ilie  second 


.itoeks  may  lie  said  to  Inive  improved- 

It  was  not  a  parlieiilarly  speetactilar 
break.  Only  Hiose  Canadian  securities 
whieli  lately  have  been  iiClneneed  liy  re- 
8li-|[  oris  of  atmormal  earnings  were  carried 
down.  .Nothing  like  a  .general  iiaiiie  seized 
seenriiv  holders. 


iMonlroal 

.ft  1.252.656 

$.50,437,4:10 

Toruntii.  . 

.  12,621,511 

:!3,'J2S.I2R 

39.09  l,;:6S 

1  Winnipus 

.  ;:2.908.27’J 

2l.70;b0.'.6 

20.132.284 

I  M  1  n  VA  n  . .  , 

,  1.111.532 

860.1.50 

3.744.628 

ijuohoo..  , 

.  2.761.788 

'.M  06.221 

2,697,440 

tlHlil'ax..  . 

2.081.921 

1.. 5.59. 591 

1,529.376 

Uou*l«*n..  . 

.  1.5.51.432 

1.678,128 

1.577.559 

,  Si.  .Krnn  .  . 

1 

.  1.299,86  ( 

1.256,7.>0 

1,211.200 

FRIDAY’S  MARKET 


(Litiior's  note:  Tn  this  eonneciion  there 
arises  also  the  fiirtlior  consideration  that, 
since  all  ore  removed  from  mines  i.s  so  mneh 

less  oie  left  in  the  mines,  ;ind  since  Hie  war  tax  payers.  Even  in  so  trying  a  iieriod 
[ircscnl  taxes  are  admittedi;,  and  obviously  as  tlic  fiscal  year  ended  .Inue  3h.  last,  it  is 
temporary,  their  efftet  may  he  to  induce  seen  Hiat  profits  from  tlie  railroad  deparl- 
mine  owners  to  resiriet  their  ojierations  to  ments  as  well  as  the  S))ceial  Inconie  would 
just  such  limits  as  may  suftice  to  provide  yield  well  over  two  and  a  half  million  dol- 
thc  nniaxed  seven  per  eenl.  on  Hicir  eapi-  lars  for  Canada's  war  eliest. 
tal,  leaving  the  rest  of  the  oie  to  he  taken  Some  idea  of  the  extent  of  tlie  taxes  wliicli  J','*'’ year  of  (axes;  jjomtnron 

out  at  a  lime  when  taxes  are  lighter  and  la-  will  he  returned  by  those  concerns  who  aie|  lexiilo  is  .insi  eomiileting  its  second,  and 

l)or  costs  very  iirohahly  lower.  This  would  operating  v\ar  factories  is  furnished  by  the'di'ore  prosperous,  year  under  laxation;  Hoj- 
1)0  greatly  against  the  interosis  of  the  conn-  roinrns  of  Canada  I-'otindries  and  j'orgings,  linger  lias  two  years  to  iiay,  and  so  forth. 

Ir.v.  at  a  time  when  Hie  maximum  output  of  Dominion  Bridge,  and  .Nova  Srot.la  Steel  and  i  'i'-  figuri-s  in  this  table  show  only  the  tax 

exportable  eommodiiies  is  desirable.) 

(OLOMAL  INVEST.MENT. 


IM)>IE  IIINKS  ANIL  AVAR  TAX. 

President  .7.  II.  De  T.amar  of  the  Dome 
Mines  Co.,  says,  regarding  the  proposed  Can¬ 
adian  war  tax:  "The  trivial  iiaymcnt  of  35 
cents  a  share  which  Dome  would  have  to 
I'ontrihnto  to  Ihis  war  taxation  will  be  paid 
with  tlie  greatest  i)leasnre,  notwithstanding 
that  I  own  over  onc-qnarler  of  the  ontstand- 1 
ing  stock.” 

There  are  half  a  dozen  ways  at  his  dis¬ 
posal.  .Mr.  Dc  L,aniar  says,  which  will  en¬ 
able  (he  Dome  more  than  to  make  this  up  in 
earnings. 


The  Colonial  Investment  and  T^oan  Com¬ 
pany.  which  holds  its  annual  meeting  at 
Toronto  next  Thursday,  has  a  very  sati.t- 
factory  report  for  191,5.  The  company  pa.vs 
5  per  cent-  on  both  ordinary  and  prefer¬ 
ence  stock,  and  earned  nearly  3  tier  cent, 
additional,  allowing  of  $10.00')  liping  added 
to  rer-erves  tificr  writing  off  $32.00"  from 
real  estate.  The  vacancy  on  Hie  direeiorate 
caused  liy  the  death  of  5V.  II.  Cross  was 
filled  by  the  election  of  A.  C.  Me.Ma.ster. 
The  following  are  Hie  profit  and  loss  fig¬ 
ures  for  Hireo  years;  — 

1915  I9I(  1913 

Profits  .  $196,924  $193,294  $206,807 

I'rev.  Balance.  52,703  38,905  32,988 


PERSONA  U. 

•Mr.  Charle.s  Cassils,  ill  for  the  past  cnn- 
ile  of  weeks,  is  still  confined  to  liis  homo. 


liividfciid.s  .... 
Written  off 
Meal  Es'i.ate.. 
Do.  Fninitnrc.. 
Real  Estate 

Reserve  . 

Rc.soi  vo  Fund  . 
Pension  I'liiid.. 
Balance  forward 


219.627 
1 22,622 


32,60o 

439 


1  O.i'll.lO 

30.000 


53.!oi6 


:2,199 

M.TOO 


13,973 


1  O.IHIII 


239, 

146, 


18 


.108 

976 


1", 


.1.111)0 

-2,703 


■$249.02 


38,905 
$232,199  $239,855 


Bank  Stocks 

AT 

Special  Prices 


A  list  of  special  offerings 
will  be  sent  on 
application 


H.  D.  KINGSTONE  &  CO. 

Limited 

CANADA  LIFE  BUILDING 
MONTREAL 


ABITIBI  PI  LP  &  PAPER. 


i  Owing  to  the  fact  Hiat  (he  .Ahitihi  I’lilp  & 
Paper  Company's  news  print  machines  ran 
for  only  3*;;  months  in  1915,  the  company 
has  decided  not  to  publish  the  financial 
statement  for  the  year  .jtisi  closed.  The 
.annual  meeting  was  held  Hiis  vvcclc. 

The  company  now  is  producing  an  aver¬ 
age  of  215  tons  of  newsprint  daily,  and  al¬ 
most  the  entire  product  for  the  present  fis¬ 
cal  year  has  liocn  sold  at  fair  prices.  A 
small  proportion  of  the  total  output  has 
been  reserved  in  anticipation  of  stiffer 
prices  before  Hie  end  of  the  year.  Officials 
of  (he  company  stale  that  earnings  for  the; 
past  year  were  sufficient  to  meet  and  pay' ' 
bond  and  deheninre  interest,  besides  leaving 
a  margin  in  excess  of  the  enmulativc  pre¬ 
ferred  dividends.  The  company  has  ample 
working  capital  and,  on  completion  of  a  full 
year  of  capacity  operation,  shotild  show  a 
particularly  satisfactory  statement  for  1916.1 


Coal.  There  is  ample  evidence  in  the.se  fig- 

due  "It  the  t  e 

:ir'.*  operations  for  Hie  Itist  re- 

jiircs  to  .suggest  the  possibilities  of  the  taxa- 

pfirted  fiscal 

vear. 

1 

1 

f  Profits 

1  Approximate 

Company 

Capital  Stock 

i  .Net  Profits 

above  7*1 

1  amount  of  lax 

1 

1 

1  for  one  year 
i 

Bell  Telephone . 

'  $18,000,000 

!  $1,650,838 

390,838 

1 

97,710 

C.  P.  R . 

!  340,681,921 

1  35,575,109 

;  11,727,376 

2,681,844 

Canada  Cement . 

!  24,000,000 

,  1,286,963 

1 

Can.  Con.  Rubber . 

:  4,785,500 

'  1,108,845 

1  773,860 

'  193,465 

Canada  Locomotive . 

3,500.000 

1  44,501 

i  .... 

Carriage  Factories . 

2,400,000 

267,‘230 

'  99,230 

i  24.807 

Can.  Foundries . 

1,920.000 

1,000,000* 

1  865,600 

216,400 

Dom.  Bridge . 

1  6,500,000 

1.344,;i47 

i  889,347 

222,337 

Dom.  Textile . 

1  6,911,000 

1.230,767 

746,997 

186,750 

Hollinger . 

1  :looo,ooo 

1  2.350.000* 

j  2.140.000  , 

535.000 

Kaministiquia . 

1  2,168,666 

i  181,332 

'  49,530  1 

1 2,332 

Lake  of  Woods . 

1  .‘1,600,000 

‘  419,920 

167,920 

4  1 ,980 

Lanrentide  . 

i  9,600,000 

787,191 

115,191  ; 

28,800 

Lvall  Constr'uction . 

!  3,050,000  1 

137,696 

Maple  Leaf  Milling . 

!  5,000,000 

875,437 

525,437 

131.360 

Montreal  Cottons . 

6,000,000 

337,306 

1  Montreal  Power . 

18,800,000 

2,596.743 

1,280,743 

320, 1 86 

Montreal  Tram . ! 

3,000,000 

1,185,820  1 

975,820  ' 

24:1,955 

Nat.  Breweries . | 

5,0'29,;100 

334,000  ; 

N.  S.  Steel  <fc  Coal . j 

8,500,000 

1.613.063  j 

1.018.063 

254,515 

Ogilvie  Flour . i 

4,500,000 

1  519,594  ! 

804, .594  , 

201,150 

Ont.  Steel  Products. . 1 

1,500.000  ' 

76,7  45 

! 

Penmans,  Ltd . ! 

3,225,600  i 

260,315 

24,523  ' 

6,133 

1  Shawinigan . 

13,612.500 

1.069,032 

1 16,157 

29,040 

j  Sherwin-Williams . 

7.000,000  j 

384.495 

1 

Smart  Woods . 

3,765,100  i 

351,658 

88,101  ' 

22.023 

Toronto  Railway . 

12,000.000  ! 

1,192,489 

352,489  ! 

88,122 

Total 

$5,537,959 

♦  .Approximate  Earnings. 

y«==:^^^===5=:^======^=====s=r»v 

Siih.ierl  fo  .lloillfieatioiis. 

Though  (he  Biidgel  '.vas  subject  to  varl- 
on:s  iiitcvpretations  (lie  SI  reel  was  inctined 
to  accepi  Hie  belief  tlnit  modifications 
would  lessen  v.liai  at  first  appeared  drastic 
methods  of  laxaiion. 

The  general  list  held  leinarkahly  well  in 
Hie  face  of  ihe  iineevtainiies.  Market  oh- 
seivers  ofii'ved  Ihe  opinion  as  the  week 
closed  Hull  fiirtlier  recovery  was  Inevitable. 
It  was  helicvcil  stock  market  operators 
hoHi  in  Moniveiil  and  Toronto  would  come 
lo  a  feeling  Hiat  the  "worst  wa.s  over."  The 
market  miglil  therefore  lie  expected  to  re¬ 
sume  iis  position  of  steady  improvement. 

Boll  Fi'oiii  111*’  Blue. 

The  lu  w  war  lax.  in  its  present  srope, 
wa.s  sonieHiing  of  a  holt  from  Hie  blue.  'I'lie 
.Sired  had  regarded  some  tneasnre  of  laxa¬ 
iion  as  iio.ssihle-  But  it  wa.s  not  regarded 
as  likely  Hial  the  war  tax  on  earnings 
would  exiend  beyond  Hie  munition  maiin- 
fAdnreis,  witli  tlie  possible  oxeeplion  of 
those  eoneerns  wliiidi  have  directly  profited 
from  Hie  war.  Ii  was  Hie  wider  measure 
annonnci.l  by  Sir  Thomas  While  that 
aronsrd  Hie  iincirlainties  wiili  which  Hie 
niarkei  was  clouded  after  Hie  Budget  was 
brought  down  on  Tuesday  niglit  in  I’arlia- 
menl. 

Tiie  Street  apparenlly  lias  forgonen  all 
else  this  week  except  Ihe  new  war  taxes. 
A  clearer  idea  of  Hieir  application  to  in¬ 
dividual  slocks  is  being  gradually  g.xined. 
.\s  a  market  factor  il  is  immedialely  evi- 
denl  Hial  Hie  force  of  Hie  iiu-asnre  has 
spent  itself.  The  Budget  has  at  least  re¬ 
moved  a  clc)iid  which  would  have  overshad¬ 
owed  the  Canadian  market  liad  il  been 
longer  delayed. 

Tin-  increasing  activities  of  all  maniifac- 
tni'ing  and  iiiditstrial  life  thronghoni  the 
Dominion  are  heeoiniiig  an  extiemely  pow¬ 
erful  factor.  Taxes  or  no  taxes,  this  must 
exert  a  treiiiendons  iiiflnenee  in  Hic  vet  y  ^ 
early  future.  I 


Friday  morning's  trading  on  Montreal 
.stock  Exchange  fnrnislied  fni'Htrr  evidence 
!  that  the  force  of  the  war  tax  scare  had 
,  worn  away-  There  was  a  slight  rally,  hut 
1  no  snap  or  enthusiasm.  I.yall  common  was 
!  the  fcatiiro.  From  an  opening  at  36%  this 
new  ward  bride  advanced  under  active  de¬ 
mand  to  39.  .At  noon  (he  price  level  wa.s 
38. 

I  L'p  to  noon  trading  had  gone  through  at 
I  the  following  prices:  Detroit  87.  Canada 
'Cottons  cnmmoii  29-s,,  to  3'i.  Montreal  Powei 
219  to  221 U.  I’onmans  6",  Smelters  HOVi. 
Scotia  93%.  Steel  of  Canada  35%.  Canadi 
'General  Elrctrie  109%.  Hollinger  25%.  .As- 
he.stos  c-omnion  7,  .\mcs-Holdcn  preferred 


FEBRI  ARY  TRAqi 

The  fFCord  of  (rnffine  on  Monfroa!  Stt 
1‘Vbruary  if*  as  follows;  - 

t^hare.s 


4.. 


Kel)niar,\ 
I'Vliruary 
I'Vhriiary 
I*V*hruar\’ 
IV'.ruHi-y  5. 
February  7. 
l’^bnJarv  h. 
I'Vbruary  ». 
FrbruRry  10. 
Fobruary  II. 
IVbruary  12. 
February  1 1. 
February  l^v. 
February  Ifi. 
IVbnjary  17., 


Total . 

'i'he  record  of 
February  follow* 

Februar>’  I. .  .  . 
February  ‘2.  .  . 
February  2. .  . 

'  February  b  .  .  . 

I  February  ■  . 

I  I'V-hruary  7.  .  . 

!  h'ebruary  x.  .  . 

I  F«  hruarv  0.  .  . 

‘  Februar>  10.  .  . 

'  February  II.  .  . 

February  III.  .  . 

;  February  H. .  .  . 

•  February  lo. .  .  . 

February  10. .  ,  . 
i  February  17 . 


n/ior 

5.2H0 
:bl  15 
1.2;  I 
.'1.072 

1.:I20 

4.70,1 
2  iVJS 


no 


110 

100 

250 


M.*. 

irk  Kxchange  for 

Unlisted  Ronds 
l.V)  $fi7.00a 
1R,0‘20 
24A(H> 
‘HMOO 
•'10  H.liOO 
25  4,92;> 

:>45  LO.IOO 

41  n.teo 

.'I7;i  25.  <100 

215  IS.aUO 
ao  177,300 
25  23.60C 

100  8.00C 

77  11.200 

IS5  38.200 


.  «n.80t  4.620  3.018  467.405 

TORONTO  TR40I\G 
trading  on  Toronto  Stock  Exchange  for 

Share«  Mines  Unlisted  Bonds 


I  I 

2,412 
1,050 
4  400 
2,020 
2.160 
1,800 


120 

524 

310 
597 
104 

1,88  I 
166 
12.‘> 

31 1 
165 

525 
866 


13.600  $42,000 
4.174  31.600 


3,256 
1.500 
3,000 
l,57.> 
1.76.. 
37,952 
1 1 ,925 
79,400 
6  900 
3,240 

5,615 

3.190 


4.600 
.1.500 
)  .000 
•JOO 
1,000 
•'^,88t) 
2.300 
5.500 

500 

3.000 

25,000 


Total. 


7,495  177.122  123.360 


WEEKLY  RY.  EARNINGS. 


PISTRICT  FAIM  RES. 

Dun's  Bulletin  of  February  19  says:  The 
I  failure  list  shows  twenty  district  insolven¬ 
cies,  with  liabilities  of  $191,000-  La.st  year 
at  date  there  were  eighteen  failures,  with 
j  liabilities  of  $283,000. 


TOWN  OF  CARTIERVILLE 

(Suburb  of  Montreal) 

5^2%  WATERWORKS  DEBENTURES 

due  I95t> 

Price  to  Yield  6% 

SESD  FOR  CinCL'LAR 


NESBITT,  THOMSON  &  COMPANY 


LIMITED 

Investment  Bankers 


222  ST.  JAMES  STREET 
MONTREAL 


BELL  TELEPHONE  BUILDING 
HA.MILTON 


Cirr  DAIRY  EARNINGS.  j 

'I'ormito  — Tlie  City  Dairy  Coiiijiany's  net; 
profits  for  191.5  amoimtod  to  $l(il.i)ii0,  ac- 
eordiiig  to  the  annual  report.  'I'his  was  ; 
after  allowing  for  depreciation.  The  com- 
panv  di.'hnr.sed  its  regular  dividend.s.  lotal- 
llng  $91,00",  iind  '-arried  forward  $7,""0. 

The  siatemoni  of  assets  and  liabilities 
sliows  casli  in  hank  $28,8"')  and  aeconiits^ 
rei-eivahle  '$72,314.  1 

The  directors  will  bring  hefoi  c  the  share¬ 
holders  at  Hie  annual  meeting  (he  matter 
of  inerea.sing  Hie  company's  capital  to  the 
extent  of  :!,O"0  shares  of  preferred  stock 
and  4.350  shares  of  eommon  to  lake  care  of; 
new  business. 

Tlie  e'impany.  had  adverse  conditions 
again-'^t  whieli  to  contend  last  year.  During 
part  of  the  year  twenty-throe  tirkets  were 
sold  for  '$1.  wliereas  during  mneh  of  1914 
only  Iweniy-one  lickets  were  given.  Higher 
Iiriees  'Aore  paid  for  milk  as  a  I'csnlt  of  In¬ 
creased  prod  net  ion  of  cheese  at  I’rtivincial  i 
faetorie.'.  Because  of  the  wet  season  of 
1915  the  ieo  cream  trade  fell  off  matetially. 


In  -ipiti*  of  -vrathor  condilkina  Ihroughoui  tho  Wen:, 
pan irularly  noar  (ho  Parifir  roast,  Canadian  railroad 
rPLurn.s  arr  holding  well.  Kut  Ihi-  wrathrr  lia.s  hern  murh 
against  Ihe  free  movement  of  traftie  as  the  Canadian 
Northern  report  offteially  emphasizes.  Keturns  for  the 
seeond  we-*k  of  February  offer  the  smallest  per  rentage 
gain  since  the  last  week  in  Septen-lier  lOl.V.  The  combined 
figures  of  the  three  roads  are  IT.ff  p.c.  higher  than  Ia;1 
;.'ear  tiowever.  It  will  t>e  distinctly  interesting  to  see  the 
effect  of  file  heavy  winter  weather  on  operating  costs. 
This  will  he  revealeii  when  tlie  net  figures  are  shown  late 
in  .March.  The  C.r.lt.  has  i-een  making  a  remarkable 
showing  in  operaling  since  last  autumn. 

eA.\AI)I.A>  t'ACIFIC. 

lOl.t  1914  Deereaas  Rtta 

•tan.  .91 .  2.7:i.l.OOO  l„880.n00  8.i3.000-»  47..1* 

K-h.  7  .  I,87«.000  1,140,000  4.3ff.000«  30  .9’' 

Ki'l).  It  .  1913,000  I.«.‘i1,000  278,000*  17.1* 

UUANU  TBIINK. 

■Ian.  31 .  1,4.79,499  1,091,716  .•567.783*  33.7* 

Frh.  7  .  9:t7,9.'57  <86.158  151,779*  19  3* 

Feh.  11 .  957,195  817,255  139,940*  16  7* 

CA.NAUIA.\  NUKTHEBN 


Jan.  21 
Feh.  7 
I''o0.  14 


.504.000 

4'J9,!0(I 

4.i3,100 


322,600  181.400  *  56.7* 

357.100  72.')00»  20  2' 
■  i50,.500  72,600*  18. J* 


HI  \*S  SAYS  BEST  STILL  IN  HEBI. 

Dun's  Bulletin  on  .Montical  trade  this 
week  says: 

"The  aiinonnccmrnt  this  week  of  the  spe- 
I'ial  war  taxation  on  the  net  profits  of  in- 
fin.strial,  financial,  transportation  and  gen- 
fial  utility  concerns,  lias  given  cause  for 
liineli  disens.sioM,  more  parlienlarly  witli 
t  t'gai  d  to  the  rf  troactivr  cau.se  covering  the 
whole  pei  iod  of  the  war,  but  there  never- ; 
tlieless  appears  to  be  a  general  feeling  of, 
relief  that  there  lias  been  no  disliirhanec  i 
of  the  customs  tariff,  the  only  changes  in  j 
that  respect  being  the  imposition  of  a  duly  i 
of  half  a  cent  a  gallon  on  fuel  oil,  and  an  j 
increase  of  50  cents  a  liarrel  on  apple.s-  i 
I  "The  c-ondition  of  the  country  roads  has 
]  improved,  and  favorable  reports  are  heard  ; 

I  with  regard  to  trading  in  the  interior.  Ea.«;l-  ■ 
ern  collections  are  reported  as  being  well  i 
up  to  the  average,  and  western  money  is 
coming  in  more  freely,  though  there  is  a 
considerable  proportion  of  accrued  indebt¬ 
edness  in  that  quarter  still  to  be  liquidat¬ 
ed.” 


WE  OFFER 

Sound 

Quebec  Province 
Municipal  Debentures 

TO  YIELD  OVER  6% 

Send  for  Pariiculars 


ROYAL  SECURITIES 
CORPORATION  Limited 

164  St.  James  St.  .Montreal,  Que. 


I 
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BANK  OF  MONTREAL 

Cstat>lished  1S17 

<  apii.il  I’.iiJ  up.  S1^.000.(M>0  Kosonc  Fund.  $16,000,000, 
I  ndi\i*ii  d  Protiis. 
loi.il  Assets  -  -  S.^0:,9S0,354 

BOARD  OF  DIRECTORSj 

M  \  Mfi  cJIttl,  f  >Q..  PrMirten, 

r  n  J  '•<1  '  <;ri'Ctis!iii  U1s.  1  so-  Sir  n  ilUam  MACdOBAld 

U.  ii  K.'l't  'I.1.  K.1V  1  ,ii  .1  .  K  r.T  0.  t,.  R.  Hosmep,  E»4|. 

rv',..mc:.rf.n.  I  »  R  » ...r.iori .  !  v.)  U  R .  Oriimmond,  E«q. 

P  I  I'lt'i'  t  ■■>1  MiM  Mtcr.  Fsq. 

Heart  Office:  MONTREAL 

■  MftnrtfCF  S’T  Tr  illi  attis-  r3\  lor#  f  I  -O, 

^  Hr.lttllW  jltC,  EaQ, 

-  ’  v:C^  .!t  <  A'^vf  Ncwfoundl*^ J; 

RjorrKri  *5f0C  f  '  ^  ^  ^  in  th*  Staf. 


THE  MERCHANTS’  BANK 

.  OF  CANADA 

rMi»  I  I’  i  VIM  I  \i  .  $7,000,CX)0 

Kl'HJM  H  M<>  cV  1  N5M\  1T)KU  TKOI  ITS  .  7,245,140 

r  .<  'It:  !i  'iomm.i  u.hs.  r.v.o. 

,  ,  .  1  K  h.  Kl  U  K»m 

.  .  r.  t.  HKBI»f\ 

I  [,  «  •  ir.Mtt  Ibo  \tl  iiitir  tn  III,  rarltlc 

\  (.iM  kiv!  t!VNM\v.  i:i  >IM>S  TKAXSACTED 

>.  r»r» i«i  • -1.  .  ' »>  ,MC' K.ink  Ucparlmr n»  *»  ,11  Bnochfi. 

i>  I  'l\i  . . -  M.>nssfr  Monircsl  Branch 


.  ■  JNCURPORATED 

1&55 

BANK  OF  TORONTO 


l!c:nJ  OfTuc  *' 


!;•  I 


I  I  t.  \i  I  III  :*IMJ,S 

»I<>1  SI  s 

■'  •'  >'dbk  of  Toronto  offer, 
■■  ■  ivantaBOf  of  its  mo>et 
-  'i  -.p’.'te  niid  modern  Banking 

T  1r.»tlt'.ition  possesses 

re- luror's.  nrr.ple  bank- 
-  :  ■  Htid  carefully 

■.■'iineotion.s.  Your  bust. 
1  ■  -r.d  prUate  banking  ac- 
6r«  invited. 


THE  ROYAL  BANK  OF  CANADA 

I  \(  •IT’.  I’i'IM  III* 

t  ipi;  i  \iit  iion/t  d  .  S2.5,000,000 

*  Ilf  ,1  T’ .  .''n..')fin,ooo 

..nd  I  ndi'idod  I’mfils  ....  I-!. 236,000 

i  .:;il  .  ^198,000,000 

in  \ii  ft  I  i<  f.  •'i-iMTir  \i. 

.  .  nr,Tii*liT^  in  <  .in .'Ml. I  :mh!  foiindland. 

f  Pr.n  h-'  in  «  r.i..’-  H.iinlnic.in  Kepablic  and  COBta  IUca« 

m:i  ri'  M  i  ^  i  i  ^  i»;i > 

^>TI'  I  \  — «-r  i-ltn*.  i;vnBinos — Brldsctowa; 

I  ..MIM*  K  —  :  -.i;!  N\I»V  — i.^'orcr*^;  .fll'IAlC'A — KIngataa; 

"I  — IKIXIIMI > — i*i»rt  *»f  >paln  nnd  ban  FernaadOs 

llM\!i|  \{\^ - 1toliE« 

nr.lTlKH  f,l  I  V  N  V— ti.M  n.  A.  11  Amsterdam  and  Koae  Hall, 


I  mN  lifN  I  >  '  I  ^  M) 

.L  .  rnn'  ^  •‘t  .  1  ( 


M:\V  YOnK  CITY 
i  fi*’.  \\  lltiam  and  Cedar  Slreeta 


m  ‘‘I  M  <  Ml  X  I  s  <  \  nun  n  t  ton  i  a \  on  \hlf  tkiims 

\i  all  iitianchks 


Union  Bank  of  Canada 


DlVinUXl)  \o.  116 


.  ..-rr.d  ;,t  the  late  fif  right  per  cent 
i  .'-orT:  <,{  the  IMON  BANK  OK 
••■I)  ’  'i'laiioy.  anri  that  the  .same  will 
M  '  (jf  ^vinnippc.  and  at  its 
•  1  ■  .'f  .March  next,  to  .Sharc- 

•.  "ii  ihr  lounccnth  day  of  Febru- 

''  r  .-harrlifiidf.rn  at  the  last  An- 
;•  lie  anie  lime  and  place  to 
IF-  ill  ■.  "n  ihe  lUb  day  cf  Febru- 

:  -I  111'.  1..(h  to  tiic  ”fith  of  Febru* 

H  BAI.FOUR, 
General  Manager. 


il  STANDARD  BANK 

,  OF  CANADA 

^  hFAD  office  «  TORONTO 

-ft  A  General  Banking  Business  Transaoted. 

’  Special  facilities  for  conducting 

.1.  1^1  busineFt  accounts ;  Drafts  and 

X  Money  Orders  issued,  payable  at 

I  ney  Rankinit  town  or  City  ia 

*  -anada  and  I'oreign  Countriet.  Ili 

p  10-3  Savings  Department  at  all  Branches. 

MONTREAL  BRANCH 

E.  C.  GREEN,  Manager,  136  St.  Jamaa  Streat  Q 


likgBank 


or  Canada. 

Kead  tiflko  .  •  Toronto 

illtritl  adlicrcuce  io  sound  liaiikiiiu  principles  lias  established  per* 
feet  confidence  in  fhe  service  tie  render. 

.lloiilreal  Oiiiec;  ICO  ST.  .1A3IE.S  STREET 


PENNSY.POWER  THE  STRATHCONA  THE  CANADIAN  HANK  OF  COMMENC 

GOESFORWARDTO  FIRE  REPORTS  A  PAID-Ur  CAPITAL,  $15,000,000  REST  -  -  $13,500,000 

RECORD  FIGURES  VERY  GOOD  YEAR .  »<>  »ibectoks; 


Stfadlly  Growing  Earnings  SIiom  Quebec  Insurance  (’ompany  Made  I’p 


Further  Expansion  in  Year  .Iiisl 
Closed  and  President  Aldred  Inti- 
mates  That  Increasing  Consump¬ 
tion  Will  Bring  Further  Gains  In 
1916.  _ 

The  Ffnns>lvania  Mater  and  Pottei  le  ^  annu<3l  meeting  pf  th**  shareliolders 

I  port  leveals  that  in  lt'15  tlie  company  made  ,•  .mrathcona  Hip  Tnsurance  Company 
ia  record,  vitb  gross  earnings  of  hold  on  Thursday,  the  tenth  of  Febrii- 

V3S.  being  a  II  pc-  gain  over  the  I’icMoui^  i  head  offiee  of  the  company,  in 

year,  p  tim  Ver....itlles  Building.  Montreal,  the  ehair 

iihar<» holders  'u  ilif  stBieuieiit  of  ih’esKleni  , 

Aldred  thal  inercasms  demand  for  poinci  iu  being  occupied  by  Mr  A.  k,  Mondou.  mem- 
Baltlmore  and  Laucastei  vill  lecuJt  in  in-  ber  of  Parliament  for  Vamaska  !n  tha  Ut- 
creased  earnings  for  ll'ld.  larva  House  of  Co.mmona. 

The  1915  net  earnings  totalled  $94S,330, ,  .^j,.  .lacqucc  Marchand  acted  as  secre- 

compered  with  $805,553.  After  bond  inter 

rat  there  was  $434.1*52  available  for  ilivi- 1  ■  ,  ,  .  .  . 

csi  mere  ""-7  r.  ti  rc  i  'V  large  attendance  of  shareholders  af- 

dend  distribution,  ropresentiug  Oil  i  !  ,  ,  .r  .  . .  .  .  .  .  .  , 

earned  on  capital  slock,  compared  with  •!  85 ;  forded  fresh  evidence  of  the  interest  taken 
'  In  the  previous  twelve  months.  ' of  this  important  company,  the 

1  l“ough  essentially  an  American  publi:  results  01  whoso  operations  during  the  year 

utill.v  there  is  a  substantial  Canadian  capi-  ’'ir-  closed  have  been  mo.st  satisfactory^  In 

null  .  lurir  1  n  _  n >' GT*” f  Pt  the  difficult  and  unprecedented  pe- 

tal  interest  111  the  ell  p  .  ^  _  which  Ihe  financial  world  is 

is  headed  by  -T  E-  P  ,r.anir.!  Passing,  the  company  has  continued  to 

Shawinigan  and  cedais  Rapids  c  p  _  :  pi-ogrcsa,  and  to  extend  Its  operations  In  all 
.and  the  board  includes  two  Canadians,  ^^i  pang  (),q  Province  of  Quebec,  to  which 
Herbert  Holt,  of  Montreal,  and  E-  R.  Mood,  bu.sincss  is  exclusively  confined.  Its 
of  Toixmto.  rhareliolders  and  agents  are  drawn  from 

.Stock  liisletl  Here.  among  the  moiiibers  of  the  notarial  profes- 

AMillc  the  company", s  stock  is  listed  in  sion. 

Montreal  It  has  been  inactive  here  for  pome ;  'Hic  company’s  premium  Income  for  the 
time  1  atelv  there  has  been  a  good  niarticf  year  ending  December  31,  1915,  amounted  to 
I  for  the  stock  in  Baltimore,  with  the  price ,  5.4.5.  an  increase  of  over  twenty  thou- 

I  firm  around  "6  sand  dollars  from  the  preceding  year. 

'  President  Aldred  tells  the  .shareholders  in  I  The  proportion  of  losses  to  premi^um  in- 
his  report  that  $200,000  tsmds  were  Issued  j  ^  only  41  per  cent  affording  a 

during  the  year  to  reimburse  the  treasury  N^'ns  evidence  of  the  careful  selection  of 
'for  capital  outlay  on  new  c-onstniction  dnv-|“‘’^®’ 

Ing  1914.  Those  bonds,  together  with  others]  Administration  Cost  Low. 

held  in  the  trea-stiry.  as  an  investment  of  I  .^he  cost  of  administration,  excluding  the 
1  reserve  fund?,  during  th  .  amount  of  10  per  cent,  paid  iu  the  form  of  a 

and  the  proceeds  reinvested  in  market, i  >  .«)irplus  commission  to  Ihe  company’s  share- 
secur.ltles  of  other  companies.  ,  ,  holder-agents,  amounted  to  only-  36  percent. 

Profit  and  loss  figures  for  the  foui  After  deducting  all  losses  and  administra- 

;  are  as  follows: —  jlion  costs,  the  company  realized  on  the  op- 

,0,.  ,0,9  ,0,.  ;  eraiions  of  the  ycai- a  net  profit  of  $14,241.- 

*  $  $'  54,  o  nnore  than  18  per  cent,  on  its  paid-up 

Grow .  1.124.7.38  1,003,372  S26.813  721,883  capital. 

I  Oper.  e-xp . . .  t~8-408  '  In  the  coufse  of  the  y'ear  just  terminated, 

jjo,  .  948,330  ~8».j,fi52  709.707  oto.'.'os  the  Strathcona  Company  took  over  the  pub- 

inter^ .  614,278  4t.3,.67i  407,105  384,139  [j;,  liabilities  (if  the  fire  insurance  com- 

!  434.052  '  411.978  ~302,662  235,7C9  bany,  I.,a  Protection  de  Fraserville;  a  spe- 

I  Dive .  839,800  339,800  .  cial  meeting  of  shareholders  was  called  to  j 

'  <»;'252  72.17S  236,769  this  tiansactioii  as  arranged  by  the 

I  Contingent  .  73,'i64  90,000  256,100  60,000  board  of  directors,  ayil  endorsed  the  opera-  ■ 

'  '  — “iH-'ro  since  the  first  of  August,  1915  the 

Prev  B»1  "*  709  ^  18.53  1  22i!969  3c;2rb  t^fi'iitheoiia  Company  Jias  been  responsible 

- - i— -  - i — -  towards  the  policy-holders  of  La  Protection 

_  21,789  709  221,9.19  I'm-  aiiv^  damages  or  losses  re.sulting  from 

I  Derr*c . . _ .".I'-.M  '  fire.  This  fransacLioii  was  carried  out  uii- | 

21,789  709  118,531  221,969  dcr  the  supervision  and  to  the  satisfaction 

Sink  Fund...  . .  . .  _  of  file  Insurance  Department  of  the  Prov- j 

jSurpiui....  *21,789  *709  *18,531  *221,069  j  iiicc  of  Quebec. 

j  ...  Elf f ceil  Tlilllons  in  Force.  j 

MINING  AND  EXPLORATION.  !  According  to  the  statement  furnished  to ; 

_ _  the  shareholders,  tlie  losses  paid  by  this 

i  ..  ,  ,  T-  1  ,  company  in  the  Piovliiee  of  Quebec  since 

The  Canadian  Mining  and  Exploratmn  company's  organization  In  1908  have 
Company’s  final  distribution  wliich  this  amounted  to  $279.2'64.30.  and  the  total 
1  week  ended  the  career  of  the  once  prcimls- 1  insiiraiieo  in  force  in  the  same 

ling  enterprise  brought  a  profit  of  a  RHIe  p^^yj^cc  on  the  last  day  of  December,  1915,  i 
over  26  per  cent  on  the  capitalization  of  $2,- :  amounted  to  $13.i*32  978  i 

;  500,000.  This  amount  was  secured  almost:  ,otai  assets  of  the  company  at  the, 

entirely  through  the  company  s  ^nvcstnieats, ,  (including  subscribed 

'as  none  of  the  prospects  were  developed.  .capital)  amounted  to  .$353,425.^11,  and  the 
The  par  value  of  the  shares  is  •'Eo.OOO  so  ,0,^1  iiahlliiies  to  llie  public,  including  the 
that  fhe  final  payment  reached  s1,-j0u  Per  j-cserve  fund  for  policies  in  force,  amounted, 
share.  This  payment  was  made  in  Canada  p,  •$106,967.78.  leaving  an  additional  guar- 
this  week  through  the  Bank  of  Toronto,  antee  for  the  protection  of  the  insured" 
completing  liquidation  pi  oceedmgs.  In  the  amounting  to  $246,467.33,  this  not  including  I 
latter  part  of  1915  the, first  payment  of  $t>,-  special  guarantees  arising  mit  of  the  I 
000  per  share  or  the  return  of  thl  .,2.500,000  compauy’.s  rein.'^urance  agi’cements  with  the 
capital  was  made  to  the  stockholders.  Consolidated  Assiirance  Company,  Limited. 

As  soon  as  the  distribution  of  as.sets  Is  q|>  i.ondon.  England,  ami  the  “Russian 
imade  .the  surrender  of  the  charter  will  be ,  Transport  and  Jmsuraiice  Co.  of  1844’’  of 
proceeded  with,  Petrograd,  which  agreements  liave  not  been 

The  Canadian  Aiming  and  Exploration  jjy  present  war  and  enable  the 

Company.  T.imited.  reports  for  llie  thirteen  ^  company'  to  accept  larger  amounts  of  in-i 
j  months  ended  January  31,  1916.  as  follows:  suraiuc. 

'Gross  income  .  $750,623.’^  ’  n:.,  «  n  i  ■ 

General  expenses,  .salaries,  taxes,  IBteclors  EIccteil. 

etc .  82,809  Votc.s  of  tiianks  were  passed  by  the 

- ^shareholders  U>  file  officcr.s,  directors  and 

,  Surplus  .  $667,814 1  agents  of  lli-^  company,  for  lIic  zeal  display- 

The  balance  sheet  as  of  January  31.  1916, ,  ed  in  the  rompany’s  business  during  the 
'is  as  follows:  year  just  ended.  I 

■  ASSETS.  j  On  motion  of  Air.  C.  .1.  E,  Charbonneau, 

Cash  . .$3.151.722 1  AI.P.,  seconded  by  Air.  Romulus  Ijavallec. 

LIABILITIE.S.  I  N.P..  the  following  gciillemen  were  iinanlui- 1 

Capital  stock  . $2.500,000 1  ously  eleeteil  directors  of  the  company 

Profit  and  lo.«s  surplus* .  $651,722  for  the  present  year:  Alcssrs.  H.  Sehe- i 

- tagne,  N.P..  Montreal,  Quo.:  F.  A.  I,a- ; 

Tolal  . $3,151,722!  belle,  N.I’..  Hull,  tpic.;  .j.  H.  Olivier.  N.P.,! 

— —  Alomreal,  Que. :  K.  X.  A.  Boisscau,  N.P.., 

•After  dedurting  deficit  of  $16."92.  as  of  CSt-  Hyacinlhc.  Que.:  .1.  L.  Dozois,  N.P..j' 
December  31.  1914.  iGi'anby;  C.  G.  Koi  ticr.  X'.P..  Bcauceville.  I 

1  i  . . . '  -  I  1,1  II  i  Que. :  At.  V.  Labcrgc.  X.P.,  Val  Brlllant.i 

j  _  Quo.;  Ernest  Sylvesti  c,  x.p.,  Atavor.  Shcr- 1 

I  — — —  ,  hrookc,  (iue.;  L.  C,  Jacques.  N.P.,  Quebec,! 

:  iQue.;  1',  s.  AlacKav  X.P..  Alontrcal,  Que. :i 

''■  Alontrcal,  Que.  | 

i  '  I  "  ¥j  Iv  At  a  subsequent  meeting  of  the  directors 

I  n  the  following  were  le-elected;  A.  A.  Mon- 1 

*  “  *  I  clou,  AI  P..  president  and  general  manager;  I 

I  J.  H  Olivier,  X’.P..  viee-president;  Jacques] 
m  m  W  ^  TkT  1  Marchand,  secretary-treasurer;  P.  J.  Perrin," 

Im^  ■  ■  I  ■  1  |V|  ]  insurance  manager. 

AtM  JLii  la  Air.  A.  Cinq-AIars,  chartered  accountant,: 

]  was  re-eiected  auditor  of  the  company.  I 


«»f  Notaries  is  (Jfowififf  Rapidly, 
and  Has  Had  a  rarticiiljirly  ttood 
Experience  .As  To  Its  Risks  — Clost. 
BarrinR  Special  Coiiiniission-Gonus 
(o  Shareholder  Aisents,  Is  Lo"M". 


BOARD  OF  DIRECTORS: 

sir  Kdaand  n’alkrr,  C.V.n.,  Lt,.!).,  U.C.li,, 

Prealdent. 

:  .Tolia  nasklB,  Rsq.,  K.U.,  I-;,  fl.  Wood,  Koq. 

D.C.I,.  ,(olin  91.  Clhson. 

J.  W.  Florellr,  Knq..  ft.C.M.C.,  K.C"., 

'  a.  KlnK^mao,  K»(|.  liolicrt  Stnnrt.  I7sq. 

:  noo.  ^Ir  l.^niiin  tlFlOn  .InnoN  <i.  )•',  Ci;iU,  ICnq. 
i  Hob,  9V.  47.  lUdwnrilK  II.  .t.  I'ullrr.  Kaq. 


L.U.,  U.C.li,.  Z.  A.  Laah,  Eaq..  K.C.,  LL.D. 

Vice.  Prealdent. 

I-:,  fl.  Wood.  Koq.  Gardner  Sterena.  E»q. 

Sir  .lolin  91.  Glhson.  Georare  O.  Footer,  Eaq.,  K.G. 

ft.C.fl.G.,  K.C'.,  I.C.D.  Cbaa.  Colbf,  Ksq.,  M.A.,  1‘b.l 

fiolicrt  Stnnrt.  I7aq,  A.  C.  Flnmerfelt,  Raq. 

<i.  I'.  Foq.  li.  W".  Alliin,  K,oq.,  K.C. 

If.  .1.  9*'ullrr.  Kaq,  F.  P.  Jonea,  XIsq. 

W  illiam  Farwell,  Eaq,,  O.C.1,. 

H.  V.  F.  JONES, 

Aaslatiint  Geiiaral  Managier, 


Grot! . 

I  Oper.  exp . . . 


Net  . 

Interest . 


1915 

1914 

1918 

1912  ! 

t 

* 

* 

$ 

1.124,7.38 

1,009,372 

826,815 

721,883 

176.408 

153,820 

117,048 

101,975  , 

948,330 

885,652 

709.707 

G19.008 

614,278 

41.3,571 

407,105 

384,139 

484.052 

411.978 

302,662 

235,769 

839,800 

339, SOO 

91,2.52 

72,178 

.302,662 

236,769 

73,164 

90,000 

256,100 

50,000 

21,089 

17,822* 

46,562 

185,769 

709 

18,531 

221,969 

3C,2"0 

21,789 

709 

268,531 

22I,9.i9 

150,000 

,  ■  *  ' 

JOHN  AIRD,  H.  V.  F.  JONES, 

General  Stanocer,  Aaslatiint  Genaral 

The  Canadian  Bank  of  ('ntnmerce  having  Branches  in  all  (he  Important 
Towns  and  cities  throughout  Canada,  as  well  es  Newfoundland,  the 
I  nited  States,  England  and  IMeiico,  offers  unsurpassed  facilities  for 
the  (raiisaction  of  every  description  of  banking  business. 


Sink  Fund. . , 
j  Surplus  .... 


*18,531  *221,069  j 


MINING  AND  EXPLORATION. 


one  of  the  prospects  were  aeveiopcu.  ■  capital)  amounted  lo  .$353.425.vil,  and  the 
le  par  value  of  the  shares  is  '5,00(  so  jotal  Iiahlliiies  to  llio  public,  including  the 
the  final  payment  reached  sR.jOu  Per  j.ggpj.y^  fun,]  fo,.  policies  in  force,  amounted  , 
e.  This  payment  was  made  in  Canada  ]„  .$106,967.78.  leaving  an  additional  guar- 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

EitabllshedlnlSll  Incorporated  by  Boysl  Charter  In  1*1) 

Fald’up  Capital  -  $4,866,666.66  Beserre  Fund  -  93,017,333.33 

Head  Office— S  GRACECHTJKCH  STBCET.  LONDON 
BEAU  OFFICK  IN  CANADA— St.  James  Street.  MONTBSAI, 

U.  B.  MACKEN/IR.  General  Manager 

This  Bank  has  Branches  in  ail  the  principal  Cities  of  Canada,  including 
-Dawson  City  (Y.T.),  and  Agencies  at  New  York  and  San  Francisco  in 
the  United  States.  Agents  and  Correspondents  in  every  part  of  the  world 

Agents  for  the  Colonial  Bank,  West  Indies 

Drafts,  Money  Orders,  Circular  Letters  of  Credit  and  TrivaUtfs'  Chs^  jsi 
issued  negotiable  in  all  parts  of  the  world 

Savings  Department  at  All  Branches 

Ci.  B.  GKRSAED,  Man^fCcr  Montreal  Branch 


THE  DOMINION  BANK 

SIK  LDML'M)  U.  OSUJt,  M.F..  PIIKSIDENT  W.  D.  MATTHEWS,  VICE.PBE8U)£.VE 

C.  A.  BOGERT,  General  Manager 

Capital  Paid  Up  -  -  -  $  6,000,000 

Reserve  Fund  and  Undivided 

Profits  ....  7,300,000 

TOTAL  ASSETS  -  -  -  87,000,000 

Trust  Funds^  Should  Be  Depositee 

in  a  Savings  Account  in  The  Dominion  Bank.  Such  funds  are  safely  protected 
and  earn  interest  at  highest  current  rates. 

When  payments  are  made,  pardcuiars  of  each  transaction  may  be  noted  o 
the  cheque  issued,  which  in  turn  becomes  a  receipt  or  voucher  when  cancelled  b 
he  Bank. 


The  Bank  of  Ottawa 

DIVIDEND  No.  98 

NOTK’E  Is  Imroby  giten  that  u  diiideiid  of  Three  per  cent.,  being  at 
the  rale  of  Twelic  per  rent,  per  annum  upon  the  paid  up  capital  stock  of 
Ihls  Bank,  has  this  day  been  declared  for  the  current  three  months,  and 
that  the  said  dhidend  will  he  payable  at  the  Hank  and  its  branches 
on  and  after  IVediiesday,  (he  First  day  of  March,  1916,  to  .Shareholders  of 
record  at  the  close  of  hiisiiiess  on  the  16th  day  of  February  ne.\(. 

By  Order  of  Ihe  Bo.qrd, 

GEORGE  BIR.V. 

,  (General  Mauager. 

Ottawa,  Onl.. 

January  2llb,  1916. 


Oireelors  Elected. 


December  31.  1914. 


THE 

MOLSONS 

BANK 

INCORPORATED  18SS. 


Reserve  Fund  $4,800,000 

Head  Office:  MONTREAL 


BOARD  OF  DIRECTORS. 

Wm.  Molson  MaePherson,  President. 

S.  H,  Ewing,  .  -  Vice-President. 
Oeo.  B.  Drummond  F.  "IV.  Molson 
"W,  A.  Black  \Vm  Jy,  Clrks 

E.  J.  Chamberlin 

E.  C.  Pratt  ...  General  Manager 
E.  W.  Waud  -  .  Supt.  of  Branchea 
H.  A.  Harries  -  ...  inspector 

Thoa.  Carlisle  -  Assistant  Inspector 
T.  Beresford  Phepoe,  Inspector  of 
UFoatern  Branches. 


I  U.P.R.  DIVIDEND. 

No  Change  in  Dividend  Policy  Xade  by  the 
Dlr\7tors— The  Men  TVho  Made  the 
Declaration. 

Nine  of  the  fourteen  C.P.R.  directors  were 
present  at  fhe  meeting  on  Monday  afternoon 
j  when  the  u.sual  divldeml.e  were  declared.  As 
I  both  the  half  yearly  payment  on  the  pre- 
j  ferred  shares,  and  the  quarterly  dividend  on 
the  common  stock  become  payable  on  April 
i  1  the  distribution  to  shareholders  will  reach 
I  $8,045,026.  Perhaps  a  greater  proportion 
i  of  this  will  go  directly  Into  Canadian  pock- 
I  ets  than  at  any  previous  time.  It  will  be 
I  of  greater  Inve.stment  benefit,  for  the  C.P.R. 
I  stock  now  enjoys  a  wider  distribution  than 
I  at  any  time  in  Its  career. 

I  Those  present  at  this  week’s  meeting  of 
i  the  directorate  were:  Lord  Shaughnessy, 
George  Bury,  R.  B.  Angus,  A.  M.  Nanton,  E. 

!  W.  Beatty,  Sir  Edmund  Osier,  "W.  D.  Mat- 
I  thews,  C.  R.  Hosmer,  and  Senator  Mackay. 

!  The  absentees  were  Lt.-Col.  Meigben  on 
I  military  service,  Hon.  James  Dunsmulr,  Vic- 
i  toria,  B.C.,  David  5IcNicoll,  who  ia  ill,  J.  K. 

!  L.  Ross,  on  naval  service  ,and  Sir  Thomas 
!  Skinner,  Bart.,  London,  Eng. 


!  J.  JI.  Duff,  accountant  of  the  Canadian 
j  Bank  of  Commerce,  in  the  main  office,  Wln- 
I  nipeg,  has  received  cable  advices  from  Cairo, 
i  Egypt,  of  the  death  of  his  father,  Lieut.- 
1  Col.  H.  R.  Duff,  who  was  In  the  charge  of 
j  Queen’s  College  stationary,  hospital  there. 


THE  NATIONAL  BANK  OF  NEW  ZEALAND,  LIMITED 

HEAD  OFFICE  -  -  -  17  Moorgiitc  Street,  London,  E.C. 

Paid  up  Capital  and  Rest .  $  7,075,000 

Reserve  Liability  of  Proprietor, s .  7,500,000 

Head  (Mliee  in  New  Zealand,  Wellington 

and  K'J  Rmtirlics  anil  Agenclea  (hrougbout  New  Kcaland 

Bills  of  Exchange  cnllected.  Wool  and  Produce  Credits  arranged.  All 
Classes  of  Banking  Business  undertaken. 

AGENTS  IN  CANAD.A — The  Canadian  Bank  of  Commerce,  Bank  of 
British  North  .Vir.erica,  Bank  of  Montreal. 

4  brrrspondcnls  In  all  parts  of  (he  world 

KA  SSrR?£k1864 

DANK  •'Canada 

I  .TAMES  MASON",  General  Manager.  B 

BRJlYCHES  A_\D  CONYECTIOyS  THROUGHOUT  CA51DA.  | 

VIONTREAL  OFFTCESr  I 

Main  Ofnee,  Transportation  Bnlldlng,  St.  Antes  Street.  K 

BonaTcntnre  Branch,  523  St.  Jamea  Street.  iB 

Hoehelaga  Braneit,  cor.  CwvlUler  and  Ontario  Streets.  ■ 

Mount  Roral  Brancb,  cor.  Mount  Royal  and  Paplaeaa  Are.  I 


Are  you  a  Stockholder? 

Enquiry  Coupon 

To  the  Editor,  “Financial  Times,”  P.O.  Box  1627,  Montreal. 

Please  give  me  your  opinion  (free  of  charge)  regarding  the  folloir- 
Ing  Securities: 


Name  . , 
Address 


Nom  de  plume . 

The  Replies  "will  be  published  in  The  Financial  Times,  under  the 
nom  de  plume  (uot  the  nuiue)  of  the  enquirer,  and  a  marked  copy  sent 
if  requested. 

T.  Kelly  Dickinson,  editor-in-chief,  gives  each  enquiry  his 
personal  attention. 


1 


THE  FINANCIAL  TIMES,  MONTREAL,  SATtJRDAT,  FEBRLARY  19,  1916. 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal  i 

Capital  Fullp  Paid  $500,000  \ 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able  and 
willing  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


SHAWINICAN  SET  ASBESTOS  EARNS 
NEW  RECORD  FOR  MORE  BUT  REPORT 
PROFITS  jN  1915,  IS  CRITiaSED 

President  Aldrcd  Considers  Shawini- 1  Directors  Continue  Their  Policy  of  i 


gan  Water  and  Power  Company  to 
Have  Passed  Through  a  Consti'uc*  I 
tive  Period  W'hich  Outrivals  Anv- 1 
thing  in  Company’s  Career — Earn-i 
ings  on  Parity  With  Previotis  Ex- 1 
pansion. 


Making  No  Further  Allowance  for 
Depreciation  Other  Than  the 
Amount  Expended  on  Renewals 
and  Betterments  —  (Jetting  Along  , 
Profitablv  Without  Germany.  I 


Id  IRVING  P.  REXFORD,  Manager.  -  ■i  hf  annual  report,  of  the  AsbestoF  Cor- 

y  porotion  of  Canada,  Limilcd,  while  telling  a 

WTk  earlier  foiciast?  inadr  by  Tbct  story  oT  expanding  trade,  brings  but  little 

Financial  Times  the  an- ^  eucouragement  to  the  sharelioldcre,  ^ '1  hree 

nual  repot  t  to  sharelioldei.s  of  the  merger  began  operating,  hut  the 

—  »ii  ...  Shawinigan  Water  and  Power  company  operations  have  onl.v  been  brouglit  to 

— — Mhe  meeting  on  Tuesday  afternoon.  The  tlie  point,  where  the  amount  available  for 
_  _  ^  ^  ^  :  company  during  l&lo  went  foi  waid  to  un-j  dividend  distribution  ret>resenis  C.4  p.v..  for 

Mainly  About  Securities  ,Tr:rem rrr.  .  .. 

»  _ _  President  Aldred  in  summing  up  his  t®"  participating  security,  is  non-cumulaii\e.  so  i 

I  view  of  the  year,  says:  “The  year  1915  rep-  that  once  the  profit  and  loss  surplus.  io- 

Canada  (,'oiuP|it*s  annual  meeting  brought '  edly  will  bring  about  a  reaction.  Many  will  regents  a  constructhe  period  which  out-  gether  with  the  compan.v’s  financial  posi- 


WE  OFFER 

WINNIPEG,  SELKIRK  AND  LAKE 
WINNIPEG  RAILWAY  CO. 

5%  Bonds  Due  Ist  July,  1925 

"J  licsc  Bonds  bear  the  unconditional  Guarantee  of  the  \(in- 
nipeg  Electric  Railway  Co.  as  to  principal  and  Interest. 

PRICE  ON  APPLICATION 

DQfVl.I7«IO?7rSECtT13ITIB8 

GOBPORATIOPf.liE2n.XTE!D 

MONTIWAb  MANOM  MONTREAL  CANABA  UPC  *1.001 
TORONTO  OarAauaHBO  1S«  LONDON.  CNO. 


HINTS  TO  INVESTORS 


out  a  more  detailed  description  of  the  new  buy  stocks  at  the  sharp  recessions  of  thei^.^,^1^  anything  in  fhe  past  historv  of  this  of  s  dividend  payment  the  dl- 

war  husiiie.^s  upon  wbieb  llie  (.onipany  is  to :  week  on  the  assumption  that  a  substantial  ‘  ,  ’  .  •  i  reciovs  win  not  have  to  consMer  dividends 

embark.  I'.  I’.  .Tone's  pointed  out  that  no  market  factor  is  removed.  i'  P®  .  •  i  o  on  has  the  leititoria  pi  pcaj-j  foj.  there  will  be  none. 

interference  with  the  present  cement  planhs  -  scope  of  yeur  company's  operations  been  Doing  AT itliouf  linns. 

had  ben  made;  an  entirely  new  plant  bad  Cedars  Kapids— The  following  reference  extended,  but  in  ro,suufacturing  lines,  in  the  j  nutsfindina  factor'  of  the 

been  scf  up  and  would  be  paid  for  out  of  i.s  made  to  Cedat^  Rapids  by  .I-  E.  Aldrcd,  co-ord.natlng  of  the  factors  involving  l^e ; 

the  earnings  from  tlie  manufacture  of  miin-  president  of  Sbawinigan  \Aater  and  Powei  |  supply  of  povvei.  and  in  the  consolidaticn  comnanv  to  get.  aloiin*  without  it's 

itions.  Turning  to  the  outlook  for  tlie  ee-  Company,  in  his  annual  report  issued  this  o  i  s  financ  ial  po.'iimn.  your  directors  have  market  Before  ibe  war  more  tbau 

ment  business,  the  vice-president  said  he  week:-‘'ln  the  report  of  a  year  ago.  wc  i  hairof  the  companv  rbusine.s^  was  done 


ment  business,  the  vice-president  said  he  week; — “In  the  report  of  a  year  ago.  ee 
believed  this  year's  sales  would  be  larger  announced  that  the  Cedars  Rapids  Mami- 
ihati  during  1915.  Cities  and  municipalities  facturing  and  Power  Company,  In  wbieb 
could  not  use  less  cement  during  the  com-  your  company  has  a  substantial  stock  in- 
1ng  sea.son  than  they  did  last  year,  and  were  lercst,  was  about  to  put  its  plant  into  opci - 


ipids  Manu-  scop®  foi-  the  extension  of  tlm  company’s 
y,  in  which  usefulness  for  many  year.'.'' 

al  stock  in-  Tear’s  Farnlngs.  ' 

It  into  oper-  , 

.hat  this  ' annual  l■p;)n^  t  shows  gross  earnings 


half  of  the  compan,'  s  husine.ss  was  done 
wiiji^  Germany  and  Austria.  Tn  the  firsi 
year  of  the  war,  19H.  the  company  put  on  a 
C7  p.c.  iiKTcasc  in  gross  profits,  compared 
w  ith  191“.  The  1915  profits  stand  19,  p.c. 


now  In  a  better  financial  position  to  cai  iy  aiion.  TVe  are  pleased  to  report  that  this  .$]  ft-’o  vc'bkh' is^q^7in”of *?1  H  9%”or  i those  of  1911. 
on  improvements.  In  addition  to  this  all  company  has  ^ound  emptoynient  for  '®  7*  6.9  per'cent,;  comparing  with  an  increase  of  I  >»•  Depreclalion  Allowance, 

the.  large  Government  works,  .ncluding  the  tire  output  during  L  m- ‘  ^11^-335  or  6.7  per  cent,  in  19M.  over  the  The  eriticism  of  other  vears  .'lands,  how- 

\Aclland  Canal,  would  be  continued-  engaged  in  adding  vinrcsp-nnwer”  gross.  The  monthly  returns  through- 1  ever.  The  improved  earning  capacity  to- 


Owing  to  fhe  far-reaching  effects  of 
the  new  war  ia\e-s.  a  nuniber  of  the 
opinions  on  securities  recently  r\- 
presed  in  ibis  column  must  necessar¬ 
ily  Iw  modified.  tVe  trust  that  our 
readers  and  enfuiircrs  will  bear  this 
in  mind  and  make  their  own  adjust¬ 
ments  and  allow  for  the  expense  thus 
uiiexpcctrri!'  imposed  on  many  com¬ 
panies.  .A  tax  on  “war  order"  profits 
vvas  anticipated  by  The  Kinacial 
Times,  and  in  l.bai  respect  the  Budget 
does  ind  go  bevond  our  rxpeciti.i ions ; 
but  a.s  appl.ving  to  mnn>  other  elassps 
of  busino.'s  the  (.ax  eonics  as  .a  sur- 
t'fise. 


•*>!,"  Aolre  Dnine  dp  (.rncp  ~  t'.I’.n. 


tractive-  The  wind  behind  the  sails,  which' 
was  highly  endorsing  l.ho  slock  w  hen  it  waa 
first  brought  out,  seems  to  have  spent  It¬ 
self. 

The  company  must  spend  a  great  deal  of 
money  to  keep  the  road  up  to  tbe  necessary 
■state  of  rfficiency, 

Sout.bern  Railway  ooinmon  and  preferred 
seem  belter  pui'chase.s  than  the  Atabash  is¬ 
sue.'. 

\  l{cjidei'.  Mnnlreal  — FratiKlv  we  would 
not  advise  the  ''invcstmenl''  of  your  lf2,O0'l 
in  the  new  I'loniutioii,  .Vlalsoiineuve  .\miise- 
mcn'  hiiniicd,  If  might  be  an  altractJV? 
“siicculation.  "  once  several  important  con¬ 
siderations  are  determined.  But  it  cannot 
be  called  an  invesciment  when  the  project, 
is  still  in  the  promotion  stage,  and  Lho 
ciirning  capacity  i.s  f.n-  from  established. 

I  poll  t.'ic  sncce.ss  of  the  Imperial  and 


- - -  --  -  -  -  -  „  w  -  lOilOO  horse-DOWer.  mu'-s.--.  ,  iciurii^  I IM  uugii- I  Cl  .  i  ne  impiiocu  t-ni  iimg  choovii.'  lu-  ^>piic  ifjiiiir  iie  iirncp  —  V.l.li.  IS  a  '  nu,. 

. .  I  ;  m'L*  ..  stallauon  ot  a  unu  oi  .  •  „,!(  $150,000  gross  so  it  is  at 'gether  vvith  the  strengthened  financial  safe  investment  for  trust  funds.  Itividrnd  >Sliand  ilitaires  has  been  based  already 

Stanfields  profits  for  191.5.  according  to  _  -  •  follow  insr  the  evident  that  income  from  the  com-,  status  has  not  been  followed  by  a  ditcci  chennes  would  he  iiayahle  to  English  share-  many  a  moving  picture  promotion  in  Monl- 

a  Halifax  despatch,  will  reach  $125,000,  Dominion  Bridges  dec  in  iaves*wa'  !*®oy'p  subsidiaries  and  investnient.s  made  writing  off  for  depreciation.  T'liriber,  no  holders  in  Uindon  at  pat.  When  K.  ri'al.  i’ronioteis  are  wont  to  point  to  the 
after  bond  interest  and  sinking  fund  re-  announcement  of  the  new  wa,  .  •  up  the  $120,149  above  the  $I.SOn.000  eaiii- '  provision  has  been  made  for  exlianslion  of  more  than  dcnionstr.Ttcd  its  ability  to  earn  siiccc.sscs.  I!u1  where  there  is  one  succesiv 

nuirements,  which  is  the  best  iclurn  fhe  the  most  severe  of  the  Moo  icai  is  .  .  ings,  indicated  by  the  monthly  earnings.  minerals.  full  dividend  requirements  in  the  Irving  fin-  there  are  obviously  a.  dozen  failures, 

company  has  made.  The  higher  earnings  on  the  recent  return  fhe  company  s  earn-  President  Aldrcd  points  out  that  tbe  ra-  Mt.  Alark  AVorkman.  the  new  I’residcni  of  aiicial  times  of  the  last  fi.scal  .voar. 'it  would  Ihoh  the  Ktraiid  and  tbe  Imperial  are 

and  the  excellent  recovery  from  an  ex-  ings  represented  slightly  over  -J  pei  ^  n  .  earnings  to  the  total  outstanding  the  Ttoininion  Steel  Corporation.  lia.s  been  a  appear  that  the  dividend  was  fully  assured  p'likd..  'ndicatiou.'  that  the  "movie.'"  may 

tiemely  depressed  position  are  primarily  on  stock,  and  at  the  present  rate  of  nistri-  common  slock,  previous  to  the  issuauee  of  consistent  critic  of  tbe  Asbestos  Corpora-  for  the  fniinc.  In  so  fai  as  yon  are  able  to  n,  p,,..rt  propcitic.s  when  well  managed, 

due  to  extensive  war  ordeis.  Further  evi-  bulion  to  sharelioldei's.  tbe  compan.v  is  dis-  |lJ,^  „p.„.  yiopj^-  j.,  fi,(4  pp,.  <ppt  'piip  pre-jtion  dirertovs  in  their  neglect  lo  write  off  place  confidence  In  Ibe  future  of  (he  Co-  Good  management  is  the  first  essential.  Tbe 

rienee  of  the  company's  strengthened  post-  bnrsing  20  per  cent,  per  annum  In  a  .  p.c.  yjous  rate  of  earnings  had  been  a.s  follows:  (yearly)  for  depreciation.  The  only  Tcfcr-  minion  will  depend  vour  view  of  the  fuliire  location  of  the  theatre  Is  of  course  a  neocs- 

lion  is  show  n  in  the  fact  that  cash  on  hand  quarterly  dividend  and  3  p.e.  bonus.  I  he  idi4.  S.S2  p.c.;  1919,  8.R9  p.c.:  1912,  7.99  p.c.:  :  enee  again  this  year,  however,  is  w  hen-  the  of  C.F’.R..  and  the  itossibilities  of  enhance-  sjty.  Ii  is  clearly  iiniKt.ssible  for  us  to  fore- 
stands  al  $380,000.  retroactive  feature  of  tbe  Budget  tncana|iy]]_  7117  p  p  .  lyjo  7,  70  p atidiiors  say:  ",\ll  expenditure:-  for  addi-  .meiii  of  llio  stock's  niarkei  value,  4],,,  ijpsiness  that  will  grow  out  of  the 

-  ihat  over  3  per  cent-  -of  the  20  p.c.  earned  I  Richer  Dividend  Justified  tions  and  betterments  to  plant  have  been  Toronto  Railway  stock  docs  not,  inpi.^poscd  Theai.rr-Orleans-  Cerlaiii  ifi.s 

Canadian  Paeifie’s  decline  In  New  York  must  be  deducted  for  the  CTOvernmcnt  s  war  |  .p.  ,  *1.1  1  u  ■  '  charged  against  profit.s.  and  the  total  there-  our  estimation,  rank  ns  «n  iiuessinieni  that  the,  competition  which  face®  new- 

following  .-c  While's  Budget  may  be  ac-  tax.  The  Street  argues  that  as  a.  result  the ;  hyiSUtcs  bear  01 1  74,.  „  snffieirnt  for  tnist  monies,  owing  .0  tis  specn-  ^^-iurpieture  conoern.s 

cepted  as  reflecting  international  sentiment  directors  will  be  forced,  at  least,  io  'ff’ cons  deed  the  net  provision  out  of  the  profits,  for  the  depre-  lative  market,  but.  we  c/insider  it  a  j^nclv '^,7n  -'ontieai 

regarding  Canada's  new  war  taxation.  Avail  tbe  bonus  payment.  in  the  dividend  on  ti  e  7nmion  . .  'I"’""  investment,  despite  the  fact  Onr 'information  is  tbat  the  Independent 

Street  was  -scarcely  prepared  for  such  a - -  pl7d  o7a  7  per  c7t  in  19  .,  the  directors  charged  $1 1...82  fo  ,1, a.  Gu-  franchise  expires  m  1921.  Amn.srmeni  limited,  which  operates  tbe 

method  of  taxation  as  outlined.  Auticipa-  CHECK  TO  BORROWING.  'for  the  last  quarter  of  the  vear.'' '  This  in- ■  ^  q''-?  1')M  "  ‘  7'  ^vestments  sboiild  strand  and  MoulLvi  Rouge,  pavg  a  per  an- 

s^ntiafK  w^r  ""mamtJaitiH^^^  The  Private  B.lls  Committee  of  the  Pro-  crease  in  the  year's  distribution  in  divi- :  Mark  AVokman  '  elmto^^  lec-'lle'd  t'hat  the  -l^mmn.o  riVv^^l  Vinnc-Tl' weS  """? 

would  be  asked  ,0  dtv.de  their  prof.ts  wdth  vincial  ^ciT'^rure  of^Quebec^^th^s  Ss7rfor  IJ^rv-'wear^:  11"^®  to^rw  iUwepaii  ^"o  ship’""”  '^  t',tmpa"ny‘  is"”T  close %oZ7atmn^ 

l'SLtiorfd7aTn"iis  emLtv^  thTparish  of  Pierre  Claver.  Montreal,  to  c.rr.J!!*'-  a  r  >”®ch:nery 'and  tbe  Vnriher  opening  of  the  .'  n,e  Toronto  RKilwav  Companv  docs  not  ^oes  mit  reveal  its  earnings,  but  we  believe, 

the  bine  If  was  therefore  casv  for  the  borrow  up  to  $360,000.  to  build  church  ’  ^  I  fund  made  up  of  ,„„ip  Asbestos  mining  and  milling  rc-  is.siie  nionllily  rcliiins.  The  figures,  bow-  <|^''ibcml  late  which  >ou  suggest  ih« 

1  «  ao-iincf  ‘ranaHian  hiiild'nc'  w  ilhout  .sinking  funds.  Promot-  ^  dinarv  Reset  vt  and  Depicctation  Reserve,  qiuro'  as  .an  absolute  necessity  each  >  ear  a  ever,  bec-onie  available  tlirougii  Ibe  com-  compan.v  iiavs  js  cxa„geiaied. 

s7irltJei(*^  \'e\-v^oiis  selling^from  iininform  ers  of  the  Sault  au  Recollet  bill  ashms  j -7'^’”rhr^rfif  *'  ”ow  $2.036.- ,  heavy  capital  expenditure  for  renewalsand  pany  s  returns  to  tbe  City  Treasiitcr. 

pfi  aeemltv 'holder'  -R a®  sure  to  result  A  Dowcf  to  bon'ow  $250,000  writhout  sinking  "pH'  ,ha(^a  afren  considered  It  es-  betterments,  in  the  opinion  of  the  Ttoininion  it  was  officially  Intimated  at  tbe  rectnf  •‘•I'.  Hnlifax— The  Royal  Trust  Company  i* 


Street  was  -scarcely  prepared  for  such  a 
method  of  taxation  as  outlined.  Anticipa¬ 
tions  had  gone  no  furthci  than  that  the  c.'- 
scnfially  war  manufacturing  concerns 


cast  the  business  that  will  grow  out  of  tbs 
''1  proposed  Theatre-Orleans-  Cerlaiii  if  is 
tA'  that  the.  competition  which  faces  new 
moving  picture  concern.'  in  Alontreal  is  ex- 
‘A  tremely  keen. 

cl-  Onr  information  is  that  Ibe  Independent 
■T  .Amn.srmeni  l(iniited.  which  operates  tbe 
bl  Strand  and  MouHyi  Rouge,  peys  a  per  an- 
bc  nnm  dividend  of  2d  per  cent.,  not  28  per 
'1  ernl.  as  ,\ou  .suggest.  The  Imperial  Thca- 
*■  tre  Company  is  a  close  corporation  and 
^  does  not  reveal  its  earnings,  but  we  believe. 
"  the  dividend  rate  which  you  suggest  ih« 
company  pays  js  exaggerated. 


diy  ZTt  to“bor^  ^50:^‘^th;ul  sinkini  '  “^Stiar'^^l'i^slron  J^'^erv^i^ '‘SiH  un  a7be''rc..enf  IU  -.H«Jifax^rhe  Royal  'I'rt^.^ 


a  strong  reserve  be  bu-ilt  up.  gteri  prcsiiicnf,  v*ho  has  practical  experi-  annual  meeting  of  the  SbevTM'n  Williams  MIh;  C  anadian  registiar  of  r.P.R.  stocK. 


SMART  WOODS,  LIMITED 

.\1  the  Annual  General  Meeting;  of  the  Shareholder.'  of  Sinart- 
Wooil?,  Limited,  held  al  the  Head  Office  ot  the  Company  in  Mont¬ 
real.  on  Febriiai'v  1-jtli,  1910,  the  following  Statement  ot  tlie 
.\ftaii''  of  the  Conipan,\ ,  as  at  December  31st,  1015,  vxas  submitted. 

GENERAL  PROFIT  &  LOSS  ACCOUNT 

Net  Profit  for  >  c.xr  as  per  Branch  .Accounts  .  ^ 


;This  having  been  nceomplished.  and  consid- 
I  Cl  ing  also  the  fact  that  the  equity  in  certain 
of  the  company's  stock  holdings  constitutes 
large  sura,  it  may  be  considered  that  all 


Add;— .Amounts  written  back: 

Deferred  Div'idends . 

(  ontincrnt  .Acet.  fneserve  tor  Bonuses,  etc.  i 


B.aianre  .at  Credit  Ist  .I.Tniiaiy.  Ibi.A 


l)rdn<  I :— .Amounts  transferred : 

Deferred  Charge- . . . 

Ile.'ci've  for  Depreci.ation  . 

I.’eserve  for  Bad  and  Doiibtiul  Dclit.s... 
AVcstuiouni  Pioperiy  rc  Loan . 


$.59  125, '.(I 
11.213  0‘l 


$67.3.99  .V) 
1 17.716  13 


$24,122  0-5 
lO.OOn  tHI 
.5.0(10  no 
7,170.60 

$46  301.71 


'2 15, 0.55  9-< 
$P.I2.7I5  30 


:  ftross  l-:«rn 
LilicratinK 


iMvidendi  ... 
Ttes'rv^ . 
I'ontinapni  . 
I  lepreciation. 
Insurance-.  . 


Properly  .  .  , 

Machipe'-.v..  . 
Transmission  liner 

j  Securities . 

'  lajose  plant  .  , 
.Acets.  flee  . 

New  slock  . 
Prepaid  ebarj^-s. 

I  fash . 


»r.  as  "M 

I*.  Aldrrd 

omphas 

ipany'c; 

figUITS 

romparp 

PKOriT 

A\n  LOS 

5 

191.0 

ion 

101.^ 

n  .<120.141 

31,690.882 

220.0:»:J 

21V,14S 

l,G9o.l0.S 

1  .r»60.622 

1,473.439' 

526.072 

109,153 

501,360 

l.Ifin.O-VJ 

1,061.469 

972,079 

.•I9,t72 

19.878 

24.281 

1.208,.’i);. 

1. 08 1. 34  7 

996.361 

721.37.7 

660.000 

270.681 

200.000 

20r;.l.S;» 

20.0011 

lO.OiHl 

100.000 

100  000 

1 00,000 

10.00'J 

n.OOO 

.5.0(»» 

26,600 

29.472 

I9..S78 

ASSDTS 

'lence  in  asbestos  mining. 

I  Better  Financial  Position. 

[  Itigher  earnings  have  brought  an  improv- 
.  cd  financial  position,  f'lirvent  liabilities  al 
the  end  of  1915  totalled  only  SJ63.341.  in 
I  which  is  included  .$87,500  due  on  the  com¬ 
pany's  $100,000  subscription  to  the  Cana¬ 
dian  war  loan.  Against  this  were  ciiricnt 
assets  aggretrafing  $1.211.8.51.  including 
$553,219  in  cash.  The  excess  of  i  iii  rrni 
as.seis  over  enrreni  liabilities  wtiicli  was 


Comiiany  that  no  dividend  would  be  inati-  ’I'bc  capitalization  of  .Mils  Chalmers* 
gtiraiod  on  the  junior  sliares  during  the  i .•American )  i.':  c'lmuion.  $26.ooo.00n  anihor-. 
(U'csent  iiei'iod  of  nnrprl.iinly ,  Tbe  direr-  izcti:  $25. 770. Son  o-'tsl,anding.  Preferred 
lois  pifTer  to  continue  their  polity  of  build-  cum..  $IO,-50(i.Onn,  authorized,  $lo.x49,b0O' 


g  up  reserves. 

■A.  Mardorald  Company  is  slcadil.v  ini- 


ouisianciing.  Bonds,  none. 

There  is  no  open  trading  in  Toronto- 


le  Cana-  O'oving  its  position.  Its  ability  to  rednee  Paper  Company'.'  Iwnds.  AVe  would  eug- 
■  eiiricnt  sboi  I  term  indebtednos.s  hast  aiitiimii.  to  gest  that  yon  write  to  the  Registrar',  tbe 
ncluding  exioni  of  .A2o0,onn,  js  (iefiniic  proof  of  i  \,Tti,,||.ii  ’('rust  Company.  Etd..  of  Toronto, 
I  iirrrni  comiiany  is  under  good  manage  u-ho  wniild  be  in  a  imsition  to  give  von  tlie 


riieiil  and  should  make  excellent  lieadwa 


market  value  of  tliese  securities. 


7  $1,089,908  in  1914,  was  $1.081. .513  ai  the  end  '  ''''  P' ospei  ou.'.  '•  be  \\  r  have  no  lecord  of  a  qiioiat.ien  on  thesm 


of  1915.  The  President's  report  notes  the 
872.36i>  Company's  subscription  to  the  Canadian 
3.771  war  loan,  which  obviously  is  an  admirable 
'ss'Tat  mvesimeni.  as  well  as  the  purchase  of  $7,5,- 
.=iio]nofi  Odd  of  its  ow  n  bonds. 

ISP..-;:.'  The  company's  figiucs  for  three  years 
103*175  compare  as  follows: 


,n.oiir1ary  improvemem  ibroiighoni  the  Wr.'i  ,,4.70,4,  ,4,,,  ^.g,. 

induced  hy  last  years  crop  roliirns  has  ma- 
I  lerially  helped  the  companv.  'I'he  e.'scniial  |5  |' K  Tiirtii 
Ifacior  for  (he  fiKiire.  howevt-r,  is  immigra-  ijnir'  Nipi.'siu 
tioii.  .\  filling  lip  of  the  jiiTiir'es  w  ith  new  1  .  ,  1 


t«l,'.  IPH 

4.'iSS,377  S3J3.'Jt 


.VI2,73S,l>iS  .412,734.507  V|2..5<ni.2S3 


Preferred  Stork : 

Dividend  payable  .lanuary.  1016 


BALANCE  AT  <  REDiT 


16  .  '26.072  7.5  73. '274  -40 

.  $5.'J9.440  00 

lA.AlLS  TV  \AOODS. 

President  and  Managing  Director. 


I  'iipttai  Siouk  .  .  . 

.  .$13,612,600  $12 

37.5,000 

Bond^ . 

.  4,536.500  4 

006,000 

Debentiirc  slofW 

.3.476.261  0 

476,261 

Bills  Pav . 

.  929.026 

604,364 

Inf .  due 

.  361.622 

310,62-5 

Fund..  . 

2.000.000  1 

701,61 ' 

(  ontingent 

.  5I.2:’»G 

37.258 

Dep^eriation  Uc^... 

.■)00.0I»0 

400.00B 

Pension  Fund  .  . 

10,000 

5.000 

I*.  ^  L.  Surplus  . 

.  29.690 

39,172 

ASSETS 


CITY  &  DISTRICT  BANK. 


Special  Reserve. 

L’.On.S.SUO 

?..A:u.r,7 

6,127.?yS  Rond  . 

G2.2C0 

Previous  Balance... 

12.770 

54,181  Stipplu^ 

.  _  .  FJa’‘n  on  pid.  siork. 
2J, 894. 092  ^ 

.  property 

11,000,000  Tru't  Ilpnosit 
4.670.000  InveBtments. 
5,385.203  ln'-'’nlru-: 

080.158  ffc'' 

290.000  ,  <  ash 
1.220  Ono  Insurance,  etc 

300,000  nri  c.  "  t 
!»fd  Slock. 

10,878.V°"?'  ■  ■ 

Pay.. 

I  .\cr.  I,ial)  . 

I  Snec’Rl  Reserve... 

**  Surplus.. ... 


$  98.595  %  fi-S.ISI  $  .M.7PK 


V4,y|..^  '  pdpnlatitin  will  he  the  great  building  fac  lor 
:  for  a  l  oncern  of  the  nature  of  the  .A.  Alac- 
jrionald  Company.  In  the  nlriniale  Ibe  m- 
42:0.93:’ : "  ill  nndonbicdly  work  out  saiisfac 
1:7.110  '  lorily  though  the  prosiieds  of  the  coniinon 
-.iH ‘siockholders  may  aiqicar  rather  remote 
I  v>.  hen  it  is  l  oiisidered  limt  preferred  divi- 
,i,.  I  dends  tiave  acciimnlaled  for  three  years 
it'.'7.-.(i’  ‘■’"d  these  must  he  met  after  the  company's 
short  term  notes  are  taken  np.  The  com- 
*  0,3  08 1*  j •'  •^''■'idy  rslahlishcd  grocery  distri- 
fmting  concern  but  its  iirfimotion  as  a  limii- 


R.F.K..  rortinlo  There  is  no  market  for 
Dhile  Niiii.'siug  slock.  The  company,  wo 
imdrrrdand.  is  practically  dead.  The  lease 
at  f’eiei.son  l.ake  was  eiiher  Itxsl  nr  aban¬ 
doned.  and  only  one  properly  remains.  But 
this  is  not  at  present  under  development. 


Real  bstatc,  Biiiliiiiig-  mid  Plant 
Furniture  and  Fixiures . 


$2,033,702  If 
■20, .367. 02 


.Merchandise . 

Stores . . . 

Account'  Reerivalile. 
( 'ii'h  . 


Investment' 

Prepaid  in.smance.  Taxes,  etc 
Dclerred  (Jharges  . 


854.387. 6 1 
7. 747. '22 
.392.008  0.5 
6,5.'iO  78 

114.2.51  '-'O 
14,884  51 
.30,000  00 


-  2  0.31.150  16 


Pi'ofiis  at  the  rate  of  22  per  cent,,  or  21.7  ST.AA D.ARI)  B.A.N'K.  ' 

per  cent,  after  the  Kcd  Cross  donation,  were,  3'oroino  —  The  annual  lepoi't  and  stale-  i, 
shown  hy  the  Alontroal  Cil.v  and  District  :  rnen't  of  the  Srandard  Bank  of  Canaria  ji.s  at  j  ^ 


s-’fis-c.  -fysikt  ,-.0- -,,«;siockh.ddeis  inny  appear  rather  remote  $V.H.D..  Boslon.  Alnss.-The  Consolidated 
■  ■  "■.ni'.oiiii  "  .when  it  is  considered  Hint  preferred  qj,  j  ' -Nc' -ada  I  loiiglas  M  iiimg  imnipany  took  over 
„  I  dends  hav  e  acciimnlaled  for  three  rears  'he  Moore  Mining  Company  and  the  N’evada- 

r-o('in.I  fo  T.'ii  and  these  must  he  mei  after  the  com|.ati\'s  '"’"Slas  l.'ompiuiy.  fnder  the  merge:  The 
short  term  notes  are  taken  np.  ’I'he  coin-  C'm.iolidaicd  Company  UMvk  over  the  bonded 
*1228*-’  *  6,3081*  •'  •’''■'I''.'  rslahlishcd  grot-ery  distri-  d(  hi  of  the  .\eva.da,-Twii,glas.  $.595,956.  also 

tinting  coMcern  but  its  promotion  as  a  limit-  'be  hoiidcd  debt  of  the  Moore  Alining  C-oni- 
.sfu.irn  .'12:’, 817  pd  stock  company  was  a  flagrant  thing  ond.  pen.'  ("hirli  included  tbe  auction  price  of 
'  ^  '  fortunately-,  a  tiling  of  ihe  p.asl.  the  Wo.'tern  Nevada  Mining  C-tmipany)  I0- 

',062,122  59 065,703  _ _ _ _  tailing  $57. Odd-  The  t  ompany'.s  properties 

•Iv'ino  25:o(.l!i  KeatJer.  (mlicfst.  >-S.  -  when  Inve.siing  'Western  part  of 

:;4;^'[,%’irnnd.s  always  rememhei  thal  this  rule  is  T 

iasiiur,  invariable,  “the  higher  ,he  return  the  great-  ?4.490.,tO0  is  outstand- 

I2.67S  s.'ivo:,,,  „,e  risk"  The  $6.5, dd.,  gold  notes  of  the 

;o.oo.o.,ov3,ooo,oo„:  Sherbrooke  Railway  and  Power  Companv.  ''’W' 

-iun-r’  ^""'’-w^'bediig  offered,  ns  per  il,e  .-irciilar  von  send  O'lolatiou  SOe  to  -el. 

'•*  2?-’:  ■'”21  7  are  pan  of  the  $ldd.dOd  issue  authorized  ,  are  seeing 

4.91.5  21.217  early  last  auturnii.  3'hey  searcelv  rank  as  prosp''";"!'  days  just  now.  and 

lOMir  •r>’S4-  a  woman'.' investment.  The  high  'vield  sug  ">cro  are  nndoiihledly  speculative  possibtli-, 

i  -  'gests  for  them  the  class, fieat, on  of  a  busi-  '"'"'"e 

\K  "CSS  man's  investment.  As  we  have  pointed  '"vrfiunent.s.  and  ilicrerorc  are  nnabte  (.8 

. _  ,1  ^  !  offcf  any  ndvici'. 


5 1  'M  .(ui  I  .A  1 22. K  t7 
2  4'  r  I  '  3’ . 

59.0;>9.60n  .«'>,OG2,12?  $:*,0Gn.7O'I 
:I14  41, ’.’Gl  40.hu, 

I .  I  (>2'  2.", ‘>00  25.o(»o  !  Ki'iuJcr*  \*S,  --  Whon  iii^; 

dm-tso  .m.’s-'j  -iot'!'' always  remember  that  this  rule  is 

.■,.53!;;i»  4.vv!:t79  ,,-24  ami  I  invariable,  "the  highc,-  ihe  return  the  greal- 

I.HISM.rrif-'.  9.''V6|,n-  the  risk"  The  $6.5, ddi)  gold  notes  of  the 

*3.000,0011  $.30.00.01,0  <3.000 ooii  ;  t'lierhrooke  Railway  and  Power  Companv. 
^ioKo  3.:;onC  ^Sooo  ''V.  'hd  Circular  yon  send 

7.1  6:w  .'.2.i".o  72.,37,"-‘'-  are  p.iri  of  the  .yldd.dOd  issue  authorized 

■-’.301  4.915  21.217  early  last  auturnii.  3'hey  scarcely  rank  as 

2s'i.'626  i9i'o3!*  ’  i2-.’,847  , woman'.' investuionf.  3'he  high  yield  sug 


Savings  Bank  at  the  69tb  annua!  meeting,  the  31si  of  .lanuary,  1916.  w  hich  will  he  stih- 
held  on  Monday.  I  liis  is  very  slightly  lip-  viiirtcd  to  the  shareholders  at  the  annual 
low  the  rate  for  the  la.'t  three  years.  nreetinc  to  he  lieiti  on  AA'edne.'il.oi  the  2:!rd 


4  000,000  '  hel II g  offered,  ns  per  ilie  i-irciilar  yon  send 
”72*137  ,  are  p.iri  of  the  $|dd.()0d  issue  authorized 
21.217  early  last  auturnii.  3'hey  scarcely  rank  as 
’  122,847  a  woman'.' investnionf.  3'he  high  yield  sug 
'  gpsis  for  ihem  tl,e  classification  of  a  busi¬ 
ness  man's  invesimeni.  As  we  have  pointed 
out  tin  luevioiis  oct-asioiis.  rlie  margin  over 
I  infei  esl  f  hargts  i.s  small-  The  present  fin 
a  a-s  at  i  j,4,,,j4,(,.  jj,  p^peeled  to  idace  the  company  in 
he  still-  ,j  position  to  reach  out  after  the  activitie.' 


now  luevalenl  In  all  industries 


PULI*  AND  PAPER  TRADE. 

he  stateiiiciit  of  .A-  C.  Hasting.',  presi- 


1.59  1-35  71 
$3,47-3.060  46 


LIABILITIES 

TO  THE  PIBLIC  : 

Accounts  Payable  .  |16u  6S7.3-5 

Bills  Parable  me.  Bank  loan? .  780.000  (JO 


the  presidency  owing  to  ill  health.  Senator 
'  Dandurand  was  elecLod  to  that  orcee.  ai'lcr 
Senator  Mackay  had  been  proposed  and 


had  declined,  nominating  hi.' fellow  Senator  ijig, 414. glj. 


i,al  and  rest.  The  quick  assets  amount  to 


Surplus  over  Liabilities  to  (he  Public . i 

Liabilities  to  Shareholders : 

<  apital  Stork  Preferred  .  I  546. .5(K)  00 

<  apital  Stock  Common  .  1.718.600  00 

1.3,265.100  0(1 


(JO  040  687-3.5 
...  $2,533,282  It 


I  in  his  stead.  Senator  .Afackay  was  elected 
I  vice-president. 

Tbe  balance  sheet  showed  a.  very  strong 
propovtion  of  liquid  assets.  Tbe  figures  for 
1915  and  rcrent  years  are  as  follows:-- 
PBOFIT  4XU  I.OSS. 

1915  letl  1913  1912 


aged.  II  has  been  clearly  demonstrated,  Jobbers  are  hiw  :  imports  from  al!  coiui- 
however,  h.v  even  (ho  larger  bank',  that  the  '''os  exeejit  (  anada  have  been  cut  off  and 


■The  deposits,  w  hich  now  amount  to  $43,-  h;g|,p,.  eaniings  of  the  pre-war  period  are  reports  are  greater  than  ever.  “1  can  sent 


trade  iiij 

with  ih<Xi 


ProtiU. 

Less  Dona¬ 
tion.' . 


(jeiieral  Reserve  .Account . 

Reserve  tor  Depreciat  ion . 

Reserve  for  Bad  <t-  15nnbtfnl  Dpiit' 
Rcsei  ve  for  Preferred  Dividend  .  . 
Profit  and  Loss  .Account . 


i.ess : — Goodwill . 


$300,000  on 
60,000  (D 
1.5. OOO  (K) 
26.072  7.5 
.539  440  90 


leaving. 

216, 

766 

224.633 

286,671 

232,43.3 

n*$ndendff. 

.  160. 

0(M) 

160.000 

160,000 

160,000 

B*I..  ve»r. 

56. 

766 

64.633 

76  671 

72.433 

PrcA .  b»l.. 

64. 

786 

100,153 

23,482 

51,049 

■’3^  433  fhTof%"vearalo"''“''"  'li-sTibutions  to  .shareholders. 

Tnana  to  iho  n^ihiie  ai-o  S'”’ >V4'>  6, 4  "  ‘’IP  investing  in  hank  stock  always  le- 

X  i.„t  vear  *  meiTiher  Ihat  (.his  security  is  affected  by  the 

032^3'  ■  rf  ’  !  '  .  .  Lmbilttv  clazise  in  the  Bank  Aei 

mioni  O”*'  of/h'’  profits  the  a.rectors  have  paid  anticipate  anv  merger  pio.'pects 

_ -the  usual  dividend  of  13  p.e..  ainountiiig  to  ,  .  .  *11^  1  o  ■ 

72.4.33 ,  $390,000.  eontri-bufed  to  Officers'  Pension  '  i  "  i''  vigortxus  enough  to! 

_ ;  Fund  $15, 001),  to  Patriotic  and  other  funds  p  imip-  .  ,  ,  I 

123.482 '  $20,900,  have  paid  lie  Government  tax  on  ,  quiie  right  when  .vou  say  that! 

100,000  circulation  of  $28,996.61,  and  reseived  for'  in  for  a  lot  of; 

25  482  depreciation  in  the  value  of  securities  held  P'mishment,  by  way  of  taxation  by  the  Gov- | 
^  b.v  the  Bank  $100,000.  rarrying  forward  to  prnmeut  and  municipalifies. 

tbe  credit  of  profit  and  loss  account  $61,-1  ,  ,  ..  ^  ;  7“'  .  ! 


$1.206  513  6.5 
1.073.231  .54 


SURPLUS  .AS  ABOVE . $2.533.282  11 

NOTE: 

Dividends  on  Preferred  Stock  unpaid  for 
tjuarter'  ending  September.  December, 

1914:  .Mardi,  June,  and  September,  1915. 

Total .  $132,816  '25 

Isf  MORTGAGE  (i%  BONDS  DUE  1934;- 

Autborized  Issue . $1  000,000  (X> 

Held  as  Collateral  Security  for  Loan. 

JA.MES  W.  WOODS. 

President  and  Managing  Director. 

Moni.’-e.sl  9th,  February  1916. 

.Audited  and  A  crified  subject  to  O'ur  Report  of  this  date. 

MACINTOSH  &  HYDE 

Chartered  .Accountants 


Reserve . 

Bel  Fwd  . 


I  Depoeiiorv 
Rec.-General 
I  f.'herity  Acet 
,  Open  Acets.  . 


I  r.'epiul.  . . 

'  Rev»rve. 

P.  4i-  L.  Beianre  . 


f'asb. 

Govt.  Bord;..  . 
Muiiieipal' 

Other  bond?. .  . , 
Sundry  yier. ... 

Call  loans 
Donation  Fund 


29.078,39.3  27,302,77*  28,176.492  646.89 

209  272  93.342  93.342 

180.000  180,000  180.000 

100.609  130.098  100.813,  '"•* 


ernmeut  and  municipalities. 


tOO.609  130.098  io6j8i3  I  •  "terna tlenal  AIckel'a  contract  ju?i  <  Io,'<-(J 

- ' - - - ; _ j  wiih  Groat  r.rifain  for  nicltel  for  <ip|iveiy 

29.598,274  27.706,218  28.8i0,647  I  over  the  next  twelve  months  will  crowij  tlie 


1.000.000  1,000.000  1,000.000  I  capacity  of  ihe  company'.'  planl.'  to  tlie  limil.  "  JL  '  „  “visuuui  ui-uii  ni 

1.350.000  1.360,000  1,250  000  Fiffect  or  the  contracl  wilt  be  felt  intheeiii-  *201,0110.  and  the  lillllding  Is  estimated  to 
121.552  64,786  100.153,  rent  quailer.  Tljis  gives  ss.-viirance  that  the  f-pst  $250  000.  'J'lip  rnOitgage  indebtedness 

U-iToo,  e;rning.["  ^V;  >  ^"'‘i^ved  to  he  $200,000.  The  theatre  will 

>  a.i->  con  siii'pi'i.sing  if,  against  spproxi-  'be  under  the  same  au.splces  an  the  Imperial 

620  48*  ^’542*21  ' on  the  common  (Theatre.  The  company's  stock  appears  lo 
ilM  ^  speculation.  “Alovie." 


32,039.826  30,121,001 

31.200,800 

ASFiKTS. 

.  6.737.059 

4  227.976 

4,342.690 

761,069 

620,482 

.542.821 

.  14.783,556 

14.461.136 

1  5.099.005 

.  1.364,163 

1. 372.676 

1,4.39.405 

,  227.000 

227.000 

227.000 

S,.Ani,o.«.o 

8.512.290 

8,854,254 

180,000 

180.000 

180.000 

Cl, ■48,897 

29,601,561 

30,68«.0T5 

475,000 

475,000 

476,000 

20,929 

44,443 

.39,725 

Jdliri,  .>1  tint  real— St.  Denis  Theatre  Com¬ 
pany,  Limited,  has  an  authorized  capital  of 
$700,000;  $'j50,"0o  preferred  stock,  $350,000 
common.  The  site  upon  which  the  thcatie 
will  be  built  cost  in  'the  neighborhood  of 
$257,0'iO,  and  fhe  liiiilding  Is  estimated  to 
cost  $250,000.  The  rnoitgage  indebtedness 
is  believed  lo  he  $200,000.  Tbe  theatre  will 


(Theatre.  The  company's  stock  appears  to 
be  a  fairly  attractive  speculation.  "Alovie-v "  I 


fully  0:{  PCI-  cent,  earned  New  high  lerord.s  arc  guild  earners  when  under  good  nianage- 
have  been  made  in  qusi-t.er  for  t.h^  la-i  men'.  If  Ibe  St.  Uenis  proves  as  success- 

year.  earning.'  for  the,  three  rnoiiLhs  to  ric.  ( 

c^mb^.r  4>i,  of  6.8  p^r  rent,  on  ih^  »'om-  ;  pr thft  Imperial.  siDck*  j 


Prar-  holders  should  ask  no  more. 


- - - 1  ended  last  December,  the  balance  reported 

82,039,826  30,121.004  31,200,800  being-  19.£  P«  cent. 


I  C.B.Sn  AtUbton.  Onf. — Tbe  new  preferred 
4  Watasii;  issues  dp  nut jieeni  especially  at- 1 


TheGreenshields 
Monthly  Review 

C.  A  wkfelF  qaoted  paMlca-s 
tion,  deallaft  with  fnnda- 
mental  coBdltiom  an<l  their 
probable  effect  no  bnsiness 
anil  eecurltles  In  the  Ditura. 

H  With  which  is  issned  each 
month  “Investment  Sugfes* 
tions,'*  ^ving  mluable  infor¬ 
mation  and  si^ftestions  as  to 
investment. 

C  Sent  free  on  request  to 
investors. 

GREENSHIELDS  &  CO. 

Ifrsesfmmt  Banitns 

mmuAL  um%t^ 


I 


THE  FIXANTIAL  TIAIES,  MONTREAL,  SATLRDAA*,  FEBRUARY’  19,  1916. 


£hc  JFtnanrtal  (timrs 

rifcUlbed  S*t»rd*T  »l  •'W3  Cralp 


T.  K£LL.V  nOKlNSON. 

l'rr*ld»nt  &  Macig  uf  I'lifcior 

l.KKNARn  K  .-^AND^LIL  -  -  -  tdilor 


hiotaiue  on  tlie  part  of  any  patriotic  Cana-  The  slock  market  had  no  cause  to  stain- 1  One  of  the  effects  of  the  taxation  on] 


MBMRiniOA  rmrK.  in  rana.ia  f:  a 
'•••ar.  Jl  for  elT  months;  In  Gvcai  IV.u-  ^ 
aiB.  ks  a  jrar;  fs  for  sis  mcntl’s;  In  the 
tnlfed  :5tate^-,  fC  cd  a  year;  *1  ?  '  f‘>r  I'®’ 
nrooth* 


inriRTISlTG  iciirs  made  knorrn  upon  t've  corporation:  hut  to  corporations  no 
appliraiiou.  icn-.ency  is  accorded.  In  fact,  if  the 

lAl’lI.r  AIHtRlSS:  'Tmiinics.  -  'V.  r  principles  arnlied  in  estimating  the  -capi- 

ta!  ■  of  individuals  and  parincrships  were 

on  HI-  rsi  Cra.g  Stxcet  Tfcsf.  .iprlied  to  corporaUons,  the  new  Budget 

*  would  he  subieetto  no  serious  crrtic-ism. 

JflFPRO.M;  Main  51p''  trr.rate  rs-  - ; - 

ebangr  hranch  lines  to  a.l  dc.a.trcent-  MlM.VG  rsoFiTS  can  hardly  be  judged  by 
TO^O^^TO  Of  I  I(  Es  K.rj  Jrticr.  »  •a?vr»  nc  trt  tVii'  nmlits 


luisiucss  men  o;  inUeeri  with  anjbod,'  oitt-  tlu  cl.ancrcd  banks  have  any  desire,  to 

side  of  the  mc.nuers  of  the  Goiernuu'ut  and  complain  of  the  treatment  meted  out  to  '^1'  "PX  T  T  T']\/l  IV 

some  of  his  chief  officiais.  It  sfcms  not  them  on  this  unique  occasion.  The  taxes  ,  JV.*  JL/a  O  V->  1 T 1.  1  A|  ! 

t  nnatiiral  iliat  one  of  ib.e  results  of  this  announced  by  the  finance  Minister  are  for  _ I 

Prnifeworthv  course  would  be  the  overlook-  two  years  only,  and  there  should  be  no  re-  j 

•  •  o'  ici'is  n  points  of  new  of  considci  hictance  on  tlie  part  of  any  patriotic  Cana-  The  slock  market  had  no  cause  to  stain- 1  One  of  the  effects  of  the  taxation  on  | 
<Mo  ii-ii'O’  tancc  Ouviousiy  enough,  the  ‘‘'‘in  to  shoulder  the  lull  burden  which  Sir  pede  on  munition  securities.  The  companies  j  corporate  profits  will  probably  be  a  decided  ; 
Vinis!  'lias  b  ivself  recognired  in  ilie  I  homas  While  believes  him  capable  of  engaged  in  the  manufacture  of  war  products  niovement  towards  a  lower  wage  scale,  par- i 

•esiirc  w<’h  *  non  cirpi'ali’ed  part-  carrying.  But  acceptance  of  the  present  have,  as  a  matter '  ticularly  in  mu- : 

cia...  c.  ucairg  -  the  importance  o'  regarded  as  acquies-  MIMTIOX  STOC  KS  of  fact,  come  out  i  LOWER  WAGES  FOB  nition  factories 

i.pr>.  ps  an  assc  ,h-  cence  in  the  principle  imolved  or  an  admis-  AND  THE  Bl’DGET  of  the  general  |  M  I'MTIOX  WORKERS  where  the  wages 

liiclndinfi:  in  the  estimate  of  capiiai  the,  ai-  j ,  .  ...  ,  .  u  ' 

,]>'  •«  emp'oyed  iii  the  busi-  equitably  be  maintained  i  taxation  shuffle!  have  been  ab-. 

addition  of  premiums  i  better  than  was  generally  anticipated,  i  normal  for  the  past  twelve  months.  Though 

'*^4^  s  •  if  *iai  St  ck  is  all  universally  recognized  that  the  There  will  be  no  taxation  unless  there  isjsuch  action  will  naturally  reduce  the  buying  I 

(B  I  to  I  e  comiany  i  i  <  .  ..  ‘  capital  involved  in  tbe  operations  of  a  bank  j  "velvet,"  and  the  velvet  will  still  amount  I  power  of  the  people,  this  would  be  more; 

t  .SI  loiu  e  as  "e  >  t  e  ra^st  c  iva  Bank  Act  of  the  Dominion  includes  to  T  per  cent,  on  the  entire  capitalization.  I  than  offset  by  the  great  savdng  in  industries ; 

tne  corporation.  u.  o  co.  pora  ions  no  paid-up  capital  stock  but  also  and  75  per  cent,  of  all  profits  in  e.Ncebs  of  j  which  depend  on  ordinary  business  to  keepj 

s.ich  Icn.encv  is  atco.  c  .  u  ^  the  Rest  Account,  which  is  produced  either  that  7  per  cent,  payment.  It  is  merely  i  their  wheels  revolving.  A  gradual  reduction ' 

principles  .apnbed  in  estimating  t  e  capi-  j,y  ^  farned  profits  from  the  share- '  taking  from  those  that  have  a  small  part  of  in  war  wages  will  greatly  relieve  the  in- 1 

ta!  of  indiiiduais  and  parincish  ps  wcie  actually  collecting  from  them  a  |  that  which  they  have  in  plenty.  Naturally  evitable  chaos  following  the  signing  of  peace  | 

.applied  TO  corporations,  the  new  Budget  p,.p,„iuj,j  ^y^j.  and  above  the  face  value  of  the  dividend  "distribution  possibilities  on  terms.  i 

would  be  subject,  to  no  serious  crtticof^m.  their  stock.  The  reason  for  keeping  a  por-  these  slocks  will  be  decreased  by  the  amount  j  ■  -■ 

,  lion  of  capital  in  this  form  and  not  in  the' of  taxation,  but  it  cannot  be  said  that  the  |  Talk  about  optimism  in  dark  days!' 

Mim.ng  rsoFiTS  can  hardly  be  judge  \v  serious  and  unique  market  had  no  intimation  of  a  prospective  I  sir  Edward  Holden,  chairman  of  the  London  ! 


.iblo  impo’tancc.  v  unousiy  cuougu,  tno 
Mir.isici'  has  h.n'sel,  recognired  in  liie 
clauses  dealing  with  iiou-capiTali’ed  pan- 
nersh'ps  .and  nssociaiions.  the  importance  of 
tiu'liiding  in  fbr  estimate  of  capital  the  .’  ai- 
cumulaied  jnof.'.s  emploved  in  the  busi¬ 
ness."  This,  with  Lhc  addition  of  premiums 
paid  to  the  company  on  <ap;ial  stock,  is  all 
that  could  be  asked  by  the  most  conseiva- 


TrtwnTTO  niFiir-  'i';  K  nc  STireT  i-  .i.  i  ... _ k.j  ii.o.ncv  nu  iMiiinai.iuii  ui  «  (jiusiicimc  Mr  luawara  noiaen.  cnairman  01  me  i^onaon  ; 

neprtsecative.  K.’ \ . ‘liittf abouse.  I'hone  -hn  same  rules  as  are  appli^  to  the  prohts  burden  imposed  by  the  Bank  Act  itself,  ta.xation  on  war  profits.  The  Financial  City  and  Midland  Bank,  recently  made  this ! 
Main  .516:.  o.  STTV  0. her  corporation.  Toa  ver.v  great  icvhich  in  return  for  the  privilege  of  note  issue  Times  stated  some  few  months  ago  that  significant  remark  j 

lOSTVOX.  r>Ci.:  :3  riach  Lane  CornhiH.  dividends  ®  diminution  bank  shareholders  a  further  there  positively  would  be  direct  ta.xation  of '  OPTIMIS.M  IN  .apropos  of  London's 

Bavifs  4  Co.  Kepresentaiives.  csrital  va.ue  and  not  a  distnbuti  of  personal  liability  equal  to  the  amount  of  war  profits,  and  we  admit  that  our  impres-iHIGH  TL.ACES  future  position  ini 

-  earnings.  .A  tax  of  iio  per  cent,  upon  profits  j^eir  stock.  In  the  case  of  some  Canadian  gion  was  that  taxation  of  war  profits  would  i  the  world  of  finance:! 

TRF  ROMRl  tl.  nxtXflAI.  1 in  excess  o.  seven  per  cent,  is  reaby  a  con-  banks  the  stock  issue  is  little  more  than  give  little  or  no  consideration  to  dividends:  I  ••  We  shall  not  only  not  lose  our  financial  j 
tOMPAXT.  l.mirEB.  ii.sration  c»f  a  portion  of  the  propert.v.  one-third  of  the  real  investment  of  the  that,  as  a  matter  of  fact,  taxation  would  be  position,  but  we  shall  greatly  improve  it. 


mo.vtfxal.  rtsRi  arv 


A  tA>l  R  tGlAM  **  Bl  BGLT 

•  Tbemas  T. .tc  !■=•  ;c  I'C  i  .’Ti,cr.’.  u  .v  rd 
\.l<.r.  '.tf  re..-flse  jr,':  :b 

wfcict  te  baf  fPt  b'.n-sf.f  io  i'  e  •.a^^  i  f  u"- 
ros.T.g  cn  Tbe  Canada  of  lo-d.O  so  much 
ct  ibe  cos;  of  our  sSa.e  :n  ;'  e  G-fs'  ^v.vr 


^1  °  .  .  V  .  one-third  of  the  real  investment  of  tne  that,  as  a  matter  of  fact,  taxation  would  be  position,  but  we  shall  greatly  improve  it, 

mix  ixiFRir-av  xtiviriPAi  «  art  under  the  new  budget  more  in  the  nature  of  a  fixed  charge  before  and  our  banking  institutions  will  stand  much  i 

will  A.ntBiCAA  MlAliirAi-s  ABt  this  stock  issuc  is  the  only  capital  upon  which  dividends.  higher  in  the  estimation  of  the  world  than  j 

they  are  to  be  permitted  to  earn  7  per  cent.  In  view  of  the  fact  that  munition  profits  ever  before."  j 

The  present  abnormally  high  price  of  low-  free  from  taxes.  The  classic  example  of  this  are  to  be  taxed  on  the  same  basis  as  profits  Sometimes  we  get  such  visions  through' 
;  ie!d  rr:unicip.vl  securities  of  Amencaii  policy  is  the  Bank  of  Nova  Scotia,  whose  on  staple  products,  the  budget  should  be  the  haze  of  political  criticism,  and  they! 

i.tir.'  and  districts  is  the  result  almost  en-  Rest  Account  is  almost  double  its  stock  issue,  reassuring  to  the  stockholders  of  munition  help  us  towards  a  bettor  appreciation  of  the 

f.rcly  of  the  United  States  Federal  income  The  net  profits  of  this  bank  last  year  were  companies.  strength  of  the  Empire  and  especially  that 

t.i\.  which  IS  already  a  very  serious  burden  i;  per  cent,  on  stock,  of  which  no  less  than  -  of  the  dear  old  Mother  Country,  ifeppelins  ' 

upon  large  incomes  and  which  is  expei^ed  lo  per  cent,  will  be  subject  to  the  war-tax  DoMistoN  of  Canada  nrono-cs  to  submarines  and  politicians  come  and' 

to  be  me, -eased  at  no  distant  date.  The  Mhn;h  will  therefore  collect  from  this  bank  . _ . _ _  j.u..., _  r„,  ,  oo  hut  thp  solid  mck-  nf  British  finance! 


c*  ro?:  of  o;;r  :n  t  increased  st  no  distant  date.  The  which  ^ill  therefore  collect  from  this  bank  .  «  .  .  !i  u  *  n'u-  i  i.  n 

K»  »»  isn  w.;hc.T.  g.'ave  b.v-dsh.p  .'..o..:di  .  pf  aj,y  rnunivipality  or  other  public  per  cent,  on  its  paid-up  capital,  reducing  J**^*^,  vejear  ®  ®u  ures.  is  oo 's  ' u 

Ttf  TPlf  Buege:  •«  n  firm  acii  cou.sgfo.ir  hoard  supported  by  taxation  in  the  Lnited  jtg  earnings  to  14 '<  per  cent.  But  the  real  /  ^  exper^  nanciers  la  money  wi 

latiCA'ics  t:  e  AZAiiAzs  That  ihe  ;  rfscnt  .t  states  .are  e.xempt  from  this  federal  income  investment  of  the  shareholders  is  not  the'  ® rom  now  lan  it  is 
Tf  .xr  for  TTAk-rg  large  ;  rof  ts- w h;cb  ;c  ta:i.  and  vast  amounts  of  the  capital  of  the  16.500.000  of  paid-up  capital,  but  the  whole  P^sent.  The  arguments  for  buying 
Tte  t  .-e-ms-.Aaces  a*ay  hr  crrer.v.  y  .xss  .m-  j-eat  estates  of  America  are  being  swiftly  fi8. 500.000  of  capital  and  Rest  Account  |  bonds  rontmu^o  grow. 


companies.  strength  of  the  Empire  and  especially  that 

-  of  the  dear  old  Mother  Country.  iCeppelins 

The  DoMisiON  of  Canada  proposes  to  submarines  and  politicians  come  and  | 
issuc  five-year  debentures.  This  looks  like  a  8o>  but  the  solid  rock  of  British  finance . 


laiiCA'ics  t:  c  ASAiiAZS  that  :be  ;  resent  .s 
Tf'  .xe  for  n-  Ak-rg  large  ;  rof  ts- w  fi;cb  ;c 
Tte  t  -e -ms'.anr e«  a*ay  hr  crner.v.  y  !>5s.,m- 
r£  :<  hr  thf  c  -ce:  ifsu.t  cf  war  eond-.tron.' 
•  •'•A*  iT.v.y.  k or.! r.hu' f  6*''  the  ?rn* 


which  will  therefore  collect  from  this  bank  jssuc  five-year  debentures.  This  looks  like  a  g®-  but  the  solid  rock  of  British  finance 
J'  .yper  cent  on  Its  paid-up  capital  reducing  financiers  that  money  will  gu®®  ««  indefinitely. 

u.«  earnings  to  14 '<  per  cent.  But  the  real  ,  .  •  r  •  _ 

.  .  .  t  t  .u  u..  u  u  .  .u  '  be  much  easier  five  years  from  now-  than  it  is  ' 


.'na:-on.'  ar.o  steadily  transferred  from  taxable  combined,  and  its  net  income  after  taxes 

t'uc  grn-  ir.vcstmcnts  into  this  safe  and  tax-free  viill  be  little  better  than  5'i  per  cent.  .At  If  THERE  WERE  any  reason  to  suppose 
.ib;.;i>.  security.  This  is  the  reason,  very  much  the  same  time  banks  with  little  or  no  Rest  that  Austria  and  Germany  would  refrain 


present.  The  arguments  for  buying  i  have  received  the  following  letter  from  ' 
long-term  bonds  continue  to  grow.  one  of  the  gentle  sex,  but,  unfortunately,, 

-  1  Itavc  mislaid  the  name  and  address  card , 

If  there  were  any  reason  to  suppose  which  accompanied  the  letter:  1 

at  Austria  and  Germany  would  refrain  y®*®*  bear  of  any  Montreal  brokerage 


Tt»  c-T.«-.Aadlag  ( 

tSa'  Tbev  fA  !  f.  r  cs.'t  or 


The  r-fw  Taxes  i?  more  tha;’.  any  discrimination  as  to  quality  Account  will  be  permitted  to  enjoy  the  full  froni  attacking  unarmed  merchantmen  at  i  bouse  which  would  like  to  have  the  services 

EircEgesT  and  be'.wern  American  and  Canadian  securities.  7  pej.  cent,  on  their  total  investment,  con- ,  sight,  there  would  be  no  need  for  the  arming  j  experienced  woman  in  the  stock  ex-< 

r,5  a;'.i  ir.u  \  ;d-  for  the  extreme  discrepancy  between  .\meri-  gisting  altogether  or  almost  altogether  of  of  aoy  merchantmen,  and  no  dispute  as  ®biinge  business,  bank  business,  exchange, 

r.'-.o  have  can  municipals  and  tanadian  issues  of  similar  paid-up  stock,  without  any  impairment,  to  whether  armed  merchantmen  can  i,c  |  titles,  etc.,  and  can  do  by  herself  French  and 


•,':-acTK'a..y  ’.a 
uj-cn  the  I' it 


dates  and  rates  and  from  cities  of  similar  The  net  result  is  to  penalise  those  banks  attacked  or  not.  But  there  isn't. 

si..r.  in  respect  of  market  price.  Substan-  ■^^hich  have  been  conservative  in  the  distri-  - 

t. ally  the  federal  government  at  ^  ashington  bution  of  past  profits  and  hav'«  built  up  large  ^  0.\E  OF  the  canvassers  in  the  recent 

bonuses  these  .American  municipal  issues,  as  Rest  Accounts:  had  they  distributed  such  Patriotic  Fund  campaign  called  upon  a 


English  correspondence,  I  would  thank  you 
to  give  me  a  call  in  your  paper,  to  which  I 
arn  a  subscriber.” 

I  have  not  the  pleasure  of  the  lady’s  ac- 


T-.-i.'icPtf  to  shuffle  •.hen;  off  ur-cn  me  c  1;.- 
ir.Atf  Ccas-me*  cr  an;  ithcr  c.ass  o.  mt 
(fittti.a.;.'  and  -hat  they  ate  dtrectly  p:o- 
poTTrosed  to  'he  rfC'-rfr.ty  of  the  payers 
Ancthe-  Atd  vf-y  iruportar.t  feature  ;s  the 
fae:  tha*  .'ho-ua'  ha.'  we  believe  t:aht- 
•t.  s'Oidfd  the  .n-r-os.tii  u  of  any  further 
6. Oder  ujira  the  sg.'.; -It ural  taoustry  eud 
•cf  werke’j  The  prespe-r.ty  of  tits  couE- 
tu-y  12  the  rear  future  der'^si-  above  all 

ATr’  DUed  3!!d 


against  ail  other  classes  of  securities,  to  the  profits  to  shareholders  and  raised  their  gentleman  who  explained  that  he  was  about  i  i 

cxtei.T  of  something  like  ten  points  on  their  ^  required  capital  by  the  sale  of  new  stock  at  to  buy  an  automobile,  but  that  on  second  I  ^  thoroughly  capable  business  w'oman  in  the 
market  price-for  the  purposes  of  large  prices  near  to  par,  they  would  have  been  thoughts,  he  had'  decided  to  do  ^.ithout  '^’bteh  says  so  much  in  so  few  words. 

.to-.  Uolilo  trt  tko  f,,I!  K.irHon  nf  .l.  .  o..,l _ _ _  .....  .  '  NTno-  nontlomor,  Hnn'f  oil  etlAnk  -it  nnfP 


a  fair  tax  on  the  “pleasure"  automobile. 


estates  which  are  liable  to  the  full  burden  of  a^le  to  enjoy  the  full  profits  of  their  opera-  the  car  and  give  the  entire  purchase  price 
t.ne  graduated  income  tax.  The  effect  of  the  tions  without  any  taxes  at  all— for  banking  to  the  Fund,  which  h.®  did.  This  constitutes 
price  levels  established  by  these  bidders  will  investment  seldom  in  these  days  earns  as  a  fair  tax  on  the  “pleasure"  automobile. 

apparently  be  to  drive  all  other  purchasers  niuch  as  7  per  cent,  net  profit,  and  its  earn-  .  ■  .  .  . 

out  of  the  market  for  American  municipals  ipg  power  would  be  just  the  same  no  matter 

in  a  short  time,  and  the  small  buyer,  to  whom  whether  it  were  expressed  in  the  form  of  *  a  wri¬ 
the  income  tax  at  the  low  figure  for  small  paid-up  capital  only  or  partly  in  capital  and  MA  JMT.  Y  A  HOIl 

inco.mes  is  not  a  deterrent,  will  be  forced  aortlv  in  Rest  1  .^UKJU 

.  '  .  .  —  ***  *»ivei..  /-vMir  \kTXJr\ 


Now  ,  gentlemen,  don’t  all  speak  at  once. 


An  Era  of  Thrift  is  on  the  threshold. 


MAINLY  ABOUT  FINANCIERS 


e.»'  •zr:t  Tt'  ccr’  n'ucE  ana  •  .v-  foreign  issues  such  as  Canadians 

pet*  na  rf  af.  u'.t ..re  and  'Ef  presvET  j,p  uanis  to  get  this  most  attractive  class 
BcdffT  Feemi  To  indlcaT  the  f  i  .csT  rea.ira-  security  at  a  reasonable  price.  This  may 
t’on  of  that  fart  oe  the  riar:  of  the  biEiE.e  be  part  of  the  reason  for  the  present ‘‘boom" 
v,yc-»ter  I:  can  htrd::  fa:!  to  render  the  Canadians  in  the  States 
Oo»*T^=tET'A  pcs'.TioE  '.E  ’Jtt  Ates’erE  Tro-  Failure  to  understand  the 
s;se«p»  a  j-r*'  'I®*'’-  f-rontcr  than  it  Lae  discrepancy  in  price  has  le 
bees  :e  Th*  '.a'T  year  or  two  absurd,  not  to  say  damaging 


Some  natural  gas  literature  is  just^ 
natural  gas. 


BY  ONE  WHO  KNOWS  THEM  | 

J.  T.  R.  Laurende.au.  w  ho  broke  a  leg  director,  but  his  most  notable  work  since  the 
last  fall  and  was  laid  up  for  a  considerable  outbreak  of  war  has  been  the  direction  of ! 


A-f  d  a=  abf.i;-r.e  y  «,bii:a:y  fig-zre.  Depa^^nt  for  the  as^stance  of  the  insur-  dull  evening  at  the 

rsg  no  COES  r-en*  rr;a-;cE  w  ;Th  the  real  ® ®  miestior  ael  help  tbe  Government  to  look  box  is  not  occupied 

sftiseET  made  by  -he  iharcholder'  In  •  ..  ‘fthese  a  nf  bad  ®ft®''  tf^®  Canadian  Northern  a  little  more,! 

type  of  comrany  tlc  'nd  a  dSrl  ?!  '  Street  gossip  ha 

:'-a!  ;f  'utkcd  :o  m’.mcEEe  f.g-  ^  de-ire  to  depreciate  the  public  _ I  late  Major  Norsw 

t  by  -.f'  'is.ancf  of  stock  ;n  of  Canada  in  the  interests  of  AGNES  Laut  has  produced  a  book  entitled  shares  of  Cement 

I,.-,.,..-  f  T.-r,f  .=  .1  irv,  TTr.ri.-  ^0°®®  ®f  ®be  Lnited  States.  The  charge  is  .>xhp  ranadian  rnmirmnweialtH  ”  lull-  Pan-ibulze.  There  is  n( 


stock  ;n 
ueb  stock 


AE-Jc;raticE  of  f  .-crc  rrcf.ts  such  stock  - .  ‘  "  t  he  Canadian  Lommonwealth,  '  but  Can- ’  oo'g®-  i  nere  is  no  cspeciai  sigmncance  m  , 

rerreteEEEg  na  :ea!  :Eves-jEcnt  either  of  ®bsu:a.  for  tne  figores  are  the  official  mar-  ^dian  wealth  isn’t  so  common  as  it  was  a  the  selling,  except,  perhaps,  the  trustees’  George  Brymner,  assistant  superin- 
cAih  c-  r'c'-''— V  a-d  haviEs  never  bad  anv  there  «  no  possible  way  when  d®s're  to  wind  up  the  affairs  of  the  estate.  tcRcloiit  of  branches  of  the  Bank  of  Montreal 

f«t  Tra-,e-  va’-e  ul’;;  These  profit'  be-  V  ”  the  Finance  Minister  gets  through.  i  -  Columbia,  whose  retirement  is, 

a-  --0  come  c  slcht  Vet  the  siockho’.d-  ®“bougti  there  is  the  entirely  effective  ex-  ,  Another  Version  of  Omar  contributed  imnouiiced,  is  a  brother  of  William  Brymner, 

erf  of  These  ccEctrns  a:e  allowed  to  earn  7  for  them  which  we  have  already  ^  good  many  companies  which  subscribed '  by  my  friend  W.  F.  Steedman:  C..M.G.,  of  Montreal,  president  of  the  Royal , 

cfc*  ■  •ma'-na’-v  cap’Tali^aiion  u  *  ■  liberally  to  the  Dominion  War  Loan  are  ,  The  tape  that  can  with  logic  absolute,  |  Canadian  Academy,  and  is  one  of  the  most 

vyVr -r  aDv  'tr  a®  flM  Tn  tbc  35  thcir  holdings  of  American  state  now  wishing  that  they  bad  declared  dividends*  The  myriad  market  Letters  all  confute,  ^  popular  financial  men  on  the  Pacific  Coast, 

^0  V  h  ch  'hr  £  ea^  municipal  securities  are  concerned,  thei^ith  the  money  instead,  and  left  it  to  the  The  sovereign  AMchemisl  that  in  a  trice.  whore  he  has  been  stationed  since  1887. 

■  ■'  ,  /  u\r  States  income  tax  has  been  a  great  shareholders  to  subscribe  or  not  as  they' Can  paper  profits  into  smoke  transmute.  most  of  the  responsibilities  of  the 

Mrks  4LU  Lom.'an-v.^.  a  nibDi>  benefit  to  investors  in  these  classes  of  secur-  pi^ed.  j  _  superintcndency  on  his  hands  during  the 

contervATiv,  laousiria!.'  and  ttc  Canadian  jtjes  by  preserving  them  from  the  serious^  ,  HERBERT  C.  Co.\,  the  new  director  of  very  difticult  days  of  the  great  business 

P*c;.ic  KA.Iway  a.-e  cxaTEp.ct.  t_e  nominal  depreciation  which  has  taken  place  during’  As  Sir  Frederick  Williams-Taylor  has  Canada  Cement  Company,  is  the  second  recession  in  British  Columbia,  and  has  fully 
lapi’Al  ;s  far  beiow  Vn?  read  sum  invc-'iedm  me  last  three  or  four  years  in  all  other  already  remarked.  Sir  Thomas  White’s  son  of  the  late  Senator  Cox  of  Canada  Life  earned  his  season  of  rest.  ' 

TCf  bus-Ecsi  vb;cb  inclcdes  arge  sums  set  dasses  of  bonds,  and  w  hich  in  the  opinion  I  Budget  speech  this  year  is  one  of  the  most  fame.  He  succeeds  W.  R.  Warren  of  New  - 

for  res€r\cs.  'be  accumuiar^.d  profit  of  the  best  authorities  has  now  reached  its  lucid  and  well  constructed  deliverances  of  York  lately  retired.  Mackarlane,  president  of  the  Bell 

balances  of  rr.aEy  years,  and  oftentimes  extreme  low-water  mark.  Canadian  holders  the  kind  that  Canada  has  ever  listened  to.’  _  Telephone  Company,  was  one  of  the  men 

premiums  '■laoed  from  the  rurchat-  of  these  securities  can  now  unload  them  at  a '  In  a  situation  of  very  great  difficulty  and  i  C.  F.  SiSE  is  the  longest  talker  in  the  helped  lo  open  the  Montreal  to  Van- 
ert  of  stock  ewer  acd  above  its  par  value,  price  to  yield  4  per  cent,  per  annum,  to  ]  complexity.  Sir  Thomas  went  straight  to  world.  In  making  this  assertion  we  do  not  eouver  line  this  week.  As  a  general  rule  Mr. 

Yet  thes.  conce-ns  w.il  be  allowed  a  7  per  American  taxation  victims,  and  put  the  pro-  the  point  with  the  unerring  instinct  of  a'  wish  to  be  understood  as  referring  to  lliel  Macfarlanc  is  not  a  man  to  “talk.”  Apropos 


The  FOX  F.ARMS  can  at  least  be  thankful  part  of  the  early  winter,  is  round  town  again,  t'le  J^Iontreal  Patriotic  Fund,  in  which; 

0«m.m=eET  .  PCS.TIOE  ,E  T_e  Ates.e.u  .  0-  Fanure  to  understand  the  reasons  for  this  by  the  new  taxes.  -  , 

s:sr«»  a  r®**  dea!  stroEccr  t-an  u  Las  G-.screpancy  in  price  has  led  to  some  very  _  I  HOWARD  MURRAY  has  a  very  keen  appre-  million  dollars.  ! 

bees  :e  Ti*  .a'T  year  er  two  absurd,  not  to  say  damaging,  errors  by  hasty  Lloyd  Georgb  should  feel  that  Sir  ciation  of  the  historic  associations  of  Mont-  j 

TtsT  Tif  ETfTLod  acor.ci  for  calculatm?  critics.  An  alleged  insurance  organ  published  xhomas  White  is  a  man  after  his  own  heart  rekl.  In  his  private  office  he  has  many  val-  'I'-  C.  Bate,  whose  resignation  from  the  ^ 

tte  =*»  Taxes  ‘s  cr-de  and  ’-.able  to  produce  m  the  city  of  Toronto,  for  example,  has  come _ '  i  prints  depicting  first  scenes  in  the  city,  presidency  of  the  Central  Fair,  Ottawa,  | 

TM'n-.-'.  •  -'  •.•■fF.  .  n  -,4  ri--  ne  n-p-  out  with  30  Unqualified  denunciation  of  the  _ _ _ _ j  j  j  _  comes  at  the  end  of  twenty-seven  years' 

rumf.....  — ce.  ---  —  i  ,  ,  ,  ,  ,,  STRICT  ECONOMY  and  thrift  are  needed 

,utrp  be  dec. re  'E'  r-3r.ee  M:E  s-pr  'o.ume  reporting  tne  market  values  of  all  observes  the  Finance  Minister  •  Two  of  the  most  interested  followers  of  service  on  the  board  of  that  important  body, 

i.TZif  '  The  Er>m..Ea;  .api-a’.  stock  on  securities  held  by  insurance  companies  in  Snows’  the  hockey  race  this  year  are  the  Timmins  has  given  an  amount  of  time  and  business 

wlxb  Tte  am.ouET  of  exempted  profits  !S  cal-  Canada,  recently  issued  by  the  Insurance  ,  “J _  brothers,  of  Hollinger  fame.  It  is  a  pretty  ability  to  the  Fair  which  in  a  private  business 

Anyhow,  the  taxes  paid  by  the  Canadian  evening  at  the  Arena  w  hen  the  Timmins  ha  ve  represented  many  thousands  of , 

r,  .-  11  1.  1  .Li.  V-  ^  ^  ,  hnx  is  not  oeeiiDieri  dollars.  The  Ottawa  Journal  in  commenting ' 

Pacific  win  help  the  Government  to  look  . 

after  the  Canadian  Northern  a  little  more,  .  1  n  -j 

if  it  should  become  necessary.  i  Street  gossip  has  it  that  the  estate  of  the  Central  Fair  presidency  ought  to  carry  a 

_ _  ,late  Major  Norsworthy  sold  some  4,000  salary,  although  ‘  money  docs  not  measure 

,\GNES  Laut  has  produced  a  book  entitled  shares  of  Cement  common  on  the  recent  the  value  of  unselfish  public  service.  ’  , 

“The  Canadian  Commonwealth,”  but  Can-' bulge.  There  is  no  especial  significance  in 


although  there  is  the  entirely  effective  ex¬ 
planation  for  them  which  we  have  already 
given. 

tio  far  aa  their  holdings  of  American  state' 


Bry.mner,  assistant  superin- 


I  C.M.G.,  of  Montreal,  president  of  the  Royal  ^ 
I  Canadian  .Academy,  and  is  one  of  the  most 
^  pojnilar  financial  men  on  the  Pacific  Coast, 
where  he  has  been  stationed  since  1887. 
He  had  most  of  the  responsibilities  of  the 
superintendency  on  his  hands  during  the 


L.  B.  .MAtKARLANE,  president  of  the  Bell 
Telephone  Company,  was  one  of  the  men 
w  ho  helped  lo  open  the  Montreal  to  Van- 


tfBT.  income  CAfnjpT  from  Taxation  on  the  cceds  into  Canadian  securities  just  as  good  1  thorough  business  man. 

profits  on  their  noraical  capita!  alone,  and  to  yield  5’o  or  6  per  cent.  Unfortunately  - - — 

tbe  whole  of  the  loroine  to  which  they  are  these  -American  bonds  are  not  largely  held  in  |  FUTURE  DOMINION  LOANS 

entitled  in  virtue  of  these  reserves  will  be  Canada.  j  _  ' _ 

subject  to  the  35  per  cent.  tax.  If  regards  the  issues  of  the  United  States  |  gir  Thomas  -White,  In  his  Budget  speech 

Bv  Ibis  rough-and-ready  method  of  esiim-  f  Go\ernment  itself,  the  discrepancy  this  week,  intimated  that  the  borrowing  re- 


Bell  president’s  loquacity,  v,hich  is  a  noga-i^l  I  reminded  of  the  time  when  a 
;  live  quantity,  but  to  the  fact  that  on  Mon-  [  newspaper  reporter  sought  out  Mr.  Macfar- 
day  he  was  the  first  man  in  the  world  to  1““®  for  an  interview  regarding  his  company's 
I  talk  from  Montreal  to  Vancouver.  I  intentions  relative  to  a  pending  bond  issue. 

j  -  .Mr.  Macfarlane  was  uncommunicative,  as 

:  A.  D.  Huff,  a  newly  elected  director  of  “  I'or  a  company  that  makes  its  living 


atiDg  the  rightful  earning  power  of  corpora-  course  made  still  more  glaring  by  the  quirements  of  the  Dominion  Government  I  the  Country  Club,  is  Traffic  Manager  of  by  talk  commend  me  to  the  Bell  telephone 

lione  a  heaw  peualtv  is  imposed  on  com-  Giat  tnese  issues  can  be  used  by  the  would  in  future  be  largely  met  within  the  .  Laurentide,  Limited.  One  of  the  chief  officials  for  silence,”  growled  the  disgruntled 
panias  which  have  been  conservaUve  in  States  as  basis  Hfe  /nsurancTcom^L^s  ITa'!  '  ®  | 

their  financing,  and  a  ver-  encouraging  re-  ^  °  their  o®®”.  so  that  DomlrUop  l^ense  to  keep  '  enthusiasm  in  the  game.  - 

ward  lE  bestowed  on  thoee  which  have  in-  ^ 1  banks  is  absolutely  irre-  ^  proportion  of  a«- ‘  id  his  very  worst  days  as  well  as  his  good  M.Uor  C.  'W.  McLean,  the  possessor  of, 

dulged  in  the  practice  commonly  reprehend-  '"coDte  yield.  Neither  the  gets  in  Dominion  curevney  bonds  or  deben-  golf  days.  I  many  of  the  Fulford  millions,  was  a  happy  ' 

ed  as  •'Etock-waterin?  ■  If  it  were  merelv  Dational  nor  the  state  and  municipal  securi- ,  turo  stock.  ‘"We  propose.”  he  said,  ‘‘that!  -  choice  in  the  Militia  Department  as  the' 

a  Question  of  taxing  those  which  are  prosper- ‘I-®*  l-'D'ted  States  are  sold— in  the ;  companies  whose  domicile,  is  outside  ofj  j.  h.  A.  Acer,  the  new  president  of  the  commanding  officer  of  a  •  new  battalion.  I 

ibl=h  t.  -“..f'!"  A"""'  ’’“f'  "  '/““S  Cb„adi»  Pulp  .„d  Pap„  A,B0ci.ti0„,  «  .  Tho  good  .ork  he  h.e  .Iready  d.ii.  tor  Ihe; 


ed  as  ‘‘Etock-waterin?."  If  it  were  merely 
a  question  of  taxing  those  which  are  prosper- 


ouE  and  exempting  those  which  arc  not,  we  competition  with  other  securities  of  the  buslneas  in  Canada  shall  majte  the  deposits 


should  not  be  disposed  to  raise  any  objec-  _ 

tjon;  and  it  is,  of  cour.'e,  a  fact  that  the  _  :  1917  *arEecurlty"'for  LbeH  polteyholders^'ln  I  bas  been  soldiering— though  in  a  military  Corps  is  likely  to  be  entirely  eclipsed  in  ' 

corporations  upon  which  tbe  chief  burden  '  „  ,  t  •  1  •  •  !  Dominion  dn  such  securities,  and  as  to  !  sense  entirely — for  some  time  and  it  will  his  new  sphere.  As  a  paddler  and  a  football 

of  this  uxaiion  will  fall  are  prosperous  and  Legislature  is  doing  noble  i  Canadian  companies  they  shall  invest  in ,  not  be  surprising  if  he  goes  to  the  front  player  in  his  younger  days  “Charlie”  was 

det'dedlv  so  In  this  country  conservative  ®x®®D^‘pD  upon  the  preposterous  demands  of  such  securities  one-half  of  the  increase  in  '  with  one  of  the  new  battalions  yet  to  be  the  hero  of  thousands  of  young  men  in  Point : 

anil  9  roTiRiitent  hahit  nf  niiHina '  municipalities.  Evidently  all  their  net  ledger  assets  during  the  yCATs  [  St.  Charles.  That  every  available  man  in 

financing  and  a  consistent  habit  of  Putt  ng ■  1915  and  1916.  after  making  provision  fori  _  the  Point  will  flock  to  the  new  battalion 

earnings  back  into  tbe  property  are  very  *  thp  vipwa  nf  Knund  finanpiar.  increase  in  foreign  reserves  and  in  poliev  ,  ,  .  *  u  n  *  j  ' 

conducive  to  prosperity.  Our  objection  is  ^  _  ’  loans.  Tbe  aggregate  amount  of  such  In- 1  ''  hen  recruiting  for  the  proposed  Irish  seems  to  be  generally  expected. 

that  as  between  two  companies  both  caual-'  '  vestments  will  reach  a  total  of  at  least  ?15,- 1  battalion  commences  it  is  anticipated  that 

‘  IbM^  THE  BASKS  AND  TAXES  |  OOO.OOO.  i  many  tamilibr  ligure,  on  the  SIreol  «m  be  J.  ft .  Woods  and  Major  W.  S.  Dl.yMCK  J 

pr..wll«e.r..ng,laeAenfp,.4..h,‘lhat  <0  lin.ncial  corporation.  their  in, T'  ■'>'  £' Cro-' vS^^.Trte 

^y  rn?nrus“d’ir.,o7V 

perltj  by  dcnjing  Itself  a  full  Uistiibution  Of  ^  ^gjupal  one  in  view  of  the  tremendous  i  P®‘Doipal  sums  of  $100  and  mulUplos  there-  John  Best,  M.P.  for  Dufferin,  is  an  in  Quebec,  $65,636  in  Nova  Scotia,  and  less 
profits  Is  severely  penalized.  \\e  cannot _ _ of.  of  debenture  stock,  renavahle  in  fivp  Anatralian  hv  hirth  and  tha  nnUr  naHi  p  .if  than  sixteen  thousand  each  in  all  the  other  I 


same  kind. 


w  hich  they  are  required  to  make  in  I9l6  and 


director  of  Laurentide  Limited.  Mr.  Acer  Cause  at  the  front  with  the  Army  Service' 


Province  of  Quebec 

MUNICIPAL 

BONDS 

To  Yield  Over  6  Per  Cent 

RENE-T.  LECLERC 

160  St.  James  Street  MONTREAL 

Telephones:  Main  ICSO  and  1361 


Business  Founded  1T95 

AMERICAN  BANK 
NOTE  COMPANY 

(lacurporaicd  by  .Actof  the  rarliameatof  Canada 

B.USK  NOTES 
Sit  A>TCir.\L  BEBENTUEES 
BONOS  CHEQUES 
SIOtK  tERTIFICATES 
OEAETS,  ETC. 

Head  Office  and  Works:  OTTAWA 

Fireproof  Buildings 

Branches: 

Toronto  MONTREAL:  Winnipeg 
EOIAL  TRCST  BLILDING 


Small 

Investments 

It  is  a  fallacy  to  suppose 
that  one  must  wait  until 
he  has  thousands  to  in¬ 
vest.  The  income  on 
ji  wisely  invested  SlOO 
can  be  .lust  as  safe  and 
more  lucrative  titan  if 
uninvested. 

We  would  like  to  send 
you  our  suggestion's  for 
the  investment  of  your 
idle  funds. 

F.  H.  Deacon  &  Co. 

Members  Toronto  Stock  Lxchio^a 

INVESTMENTS 

97  Bay  Street 
Toronto  Canada 


Peaboc^, 

Honghteling  S:  Co. 

(Eatabllahect  I8ca.) 

10  So.  La  Salle  St.,  Chtcaso,  L'.S..\. 

Industrial 

Securities 

Paper,  Pulp 

and 

Power  Bonds 

A  Specialty 

Correspondence  Invited 


E.  E.  LAWSON  &  CO. 

(Members  Toronto  Stock  Exchange) 
AIL  STOCKS  AND  BONDS 
Bought  and  Sold  on  Commisaion 
304  l.unisdeii  Building  Toronto 


CHANGE  OF  ADDRESS 

Messrs.  George  A.  Touche 
&  Company,  Chartered  Ac¬ 
countants.  beg  to  advise  their 
Clients  that  they  have  removed 
to  the 

Lewis  Building,  1 7,  St.  John 


pront*  ts  severely  penalized.  Me  ^  of,  of  debenture  stock,  repayable  in  five  Australian  by  birth,  and  the  only  native  of  than  sixteen  thousand  each  in  all  the  other!  u-ovvio  uuu  ig,  t,  ou.  uuiiii 

feel  that  the  interests  of  this  country  are  to :  .  invest-  '»e*'**“*  inter-  the  Antipodes  to  sit  in  the  present  Canadian  Provinces.  As  is  well  known,  the  small  Street, 

be  served  by  deliberately  encouraging  represented  by  these  capital  stock  half-yearly  by  cheque  negotiable  parliament.  He  is  a  farmer  and  has  been  returns  in  this  Province  were  accounted  fori  -r  ,  .  x,  ■ 

creationof  capital  liabilities  and  discourag-  j,,^^^.  hardly  and  Tered  bannn  Ca^a^^^^^  quite  a  success  in  the  House,  and  it  is  to  be  by  the  method  adopted  for  handling  the.  Telephone  Mam  69o9 

ing  the  practice  of  building  up  reserves.  somewhat  unjustly  on  certain  classes  of  100,  and  full  iafonmation  as  to  the  nature  boP®®*  ‘^bat  reciprocity  of  this  kind  between  funds,  w  hiijh  was  workable  enough  in  other 

The  Finance  Minister,  with  a  very  proper  j  corporations.  Among  these  victims  there  terras  of  the  issue  will  be  published  the  different  countries  of  the  Dominion  P^irts  of  Canada  but  did  not  suit  the; _ v-e^.i - - - - — '  ,  r 

sense  of  the  Importance  of  allowing  no  bint  I  will  be  none  more  seriously  hurt,  and  none  The  Government  will  reserve  to  it-  will  be  continued  and  increased.  peculiar  circurnstanccs  of  Montreal  “nd  |  .pjmeg  jg 

of  his  intention  to  escape  In  advance  of  the  whose  losses  will  exercise  a  more  detri-  right  to  limit  the  aaiount  of  indi-  - -  other  Quebec  cities.  I  listed  at  333  Craig  Street  xvest.  Montreal. 

budget  speech,  is  generally  supposed  to  have :  mental  effect  upon  the  general  business  of  issue  as*^mav**be*dee^ed^a.dvl^\e'^b^vto*  CLARENCE  F.  Smith,  w  ho  has  gone  on  the  riia  Yr.n?<N  and  Fffiinton  Tomnin  km..,.!,  '  by  Tte  Montreal  Financial  Times  Pub- 
drawn  up  bia  taxation  policy  without  much]  Canada,  than  the  chartered  banks.  -We;  regard  to  the  naUoual  credit  and  require-  Montreal  City  and  District  of  the  Dank  of  Commerce  will  be  dosed  on  Dickinson,  President:  ^  K  stndwea; 

prelimUiary  discussion  with  prominent  1  have  no  desire,  and  w#  do  not  biligve  that  jiaenti*  -  .  Savings  Bank,  is  well-known  as  a  company  the  29th.  Vice-President. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATtTRDAY,  FEBRUARY  19,  1916 


CJmsi  (Slompai^ 

Capital  Paid-up,  -  -  -  -  $1,500,000 
Reserve, . $1,500,000 

Acrs  A5  Executor  and  Trustee  Under  Will 
Administers  Real  Esi  aie 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  . MONTREAL 

Percival  Molson,  Manager. 


BOND  PROPOSALS  &  NEGOTIATIONS 


mMAY  DELAY 

lll/l  1  l/liLl/l  I  America  Fifth  Can- 

fv  a  17I%T/1  AI^  nil  A  4117  i  institution  to  Alter  Vhideud 

PAYING  OF  MANY  '  ,  ,  ,  , 

Tbe  aniiouncemcnt  is  made  that  the  next 
IJ  A  fiV  TlI17Ifl171kTT\C  payment  by  the  Bank  of  British 

KR^Iy  III  Y  North  America,  which  is  for  the  final  six 

i  f  months  of  1915,  will  bring  the  bank’s  dtvl- 

-  dend  distribution  for  the  year  to  7  percent. 

..  .  T-  f  T'  j  i  •,*  *  compared  with  8  per  cent,  in  1914.  It  is 

Necessity  for  Keeping  F  unds  to  Meet  ■ 

W  <ir  Tax  Likely  to  Blin^  ruitn^r  take  this  action  because  of  lessening  pro- i 
I  Delay  in  Wiping  Out  Accumulated ,  fits  since  th©  war.  The  stock  is  back  to  i 

Indebtedness  to  Preferred  Share-  its  return  of  five  years  ago.  Previous  10  ! 

holders  in  Many  Canadian  Com- 

.  1190,.  to  1910  a  bonus  of  1  per  cent,  was 

panics.  added.  In  1911  the  dividend  was  set  at  7 

_ _  I  p.c..  with  a  1  p.c.  bonus. 

I  The  Bank  of  B.N.A.  is  the  fifth  Canadian 
The  new  war  tax  on  profits  ruav  have  a  i  banking  institution,  that  changed  its  divi- 
the  Cuea™  diridenh  ^«Ji7d£d«d., 

j  Situation.  Particularly  will  the  effect  be  duced  the  rate  from  7  to  6  p.c.  and  the  Do- 
I  seen  in  the  instance  of  those  concerns,  fore- 1  minion  and  Toronto  dropped  bonus  distri- 
;  ed  to  suspend  preferred  dividends  in  the  |  button. 

1  early  months  of  the  war,  and  whose  indebt- ! 

I  edness  to  shareholders  dates  back  13  to  IS  !  CROWN  TRUST. 

,  monthjs.  j 

Company  directors  will  have  from-  now  The  annual  report  of  the  Crown  Trust 

until  November  to  place  their  finances  in  '  ^  tbe  shareholders  on 

,  ...  r,  .  .u  I  Wednesday  afternoon  by  S.  H.  Ewing,  the 

;  shape  to  pay  off  the  war  tax.  But  the  aim. '  vice-president,  shows  net  profits  of  ?32,647. 


BANK  DIVIDENDS. 


Necessity  for  Keeping  Funds  to  Meet 


WcMiurn,  Samk.  ~  Bank  Luan  Anangcd 


W atker%'illo«  Ont.  Bond  Sale.— The  SCO 


RELIANCE 

CORPORAtlhH 


ar-lifvS  .street - iinprovemrnt  bonds  have  been  j  vei’j' clearly,  will  be  to  sct  asido  tbe  wAr  tax  |  To  this  is  added  the  previous  year's  bal 


rangcniciils  with  tin*  Bank  l‘»»r  h  Uim' j  n warded  to  Geo.  Uarrutbers  a  Son,  of  \V  ind- 

if  r-rt'dit  to  Mk-  TM»‘ni  I'f  Slh'i.OoO.  and  will'jsor,  for  1  1 ,  cquhI  to  100.024. 

n  iiituj'f'  nbiain  ititFri-st  at  \  por  on  i  T’h#* 

,hei.  iiirKi  ..n.o.i..u  wi.h  ,i,e  ’u'.fr 

SnskiiiouM.  I'.iMik  Li’.ni  ,\nane-  il.  .\  all  II.-  obi ica I  ini'.*  in  tho  sliape  of  bonfl  iu- 
ttniv'orsu  ;■  lino  of  lin.s  been  .'iri  anpeil  ioreh-t,  on  oi  before  d’le  d.'ite,  and  lb-  atnU- 

vith  Ibe  (  aimUian  Hank  of  fomnitic.-  bv  t'e  inff  fund.'?  lie\e  been  met  up  to  lieteniber  31. 
fja.-kaloon  Piiblii  .'-i.ln.ol  B'  ani.  wliioli  en.  ill'l.’l  Th.  policy  of  retrievcnient  inaugurated 
able-  til'-  Board  t"  ija?  .all  o'Hota nding  ar- I  by  lleer  e  Fraf-i  in  141+  is  being  fiaadily 
oiint.-.  ini’lo'jing  le.irlio,--’  ralai  ?  .ind  f uel  i  ina  irta  i tied.  That  ibis  peiiiey  is  approved  by 
bill.-.  At  a  special  .ii'-afing  of  the  lrii.=  tees  a  ilio  ta\i»->er.-  i.«  shown  by  the  fact  that 

b\-la?v  cnipowoiins  ilie  Iio.iid  to  I'orrow  lo  ll-o?'-  I'raser  Im.-'  been  retuined  by  aeelama- 
hft  extent  of  .trjo.Oini  for  iiiiroiit  expenses  tioii  in  both  141.’.  aini  141fi.  The  1415  assess- 
I'or  tlie  yeai-  I'Jlf.  w.as  pac.nd.  'I'ho  citablish- i  ment  for  Burnah.w  was  $21,3+l,ooO  on  land: 
nient  of  a  Tieriiianeni  line  of  credit  is  con-  4'_’.447.  +  2i'  on  improvetnent.*,  with  exemptions 
tipgent  upon  the  auditor's  loptiiL,  which  '.-  of  ?:j.17k,4Tn,  making  a  total  assesss.-nent  of 
xpected  to  he  in  the  hand."  of  the  Board  I  $24, +  H."'. 4 10.  There  is  no  tax  on  improvements. 


requirements  ahead  of  di+ddendS' 

Hill  Halt  rnymenls. 


ance  of  $49,183,  making  a  total  credit  to  lie 
profit  and  loss  account  of  $81,830. 

Tite  company's  figures  for  the  i'>a.3t  two  j 


Obviously  this  will  delay  paymciils  of  an- ;  compare  as  follows:  — 

cumulated  dividends  in  notable  instances.  !  ^ 


been  .'in  anped  i  i.'rest.  on  oi  before  due  d.'ite,  and  llie  sink-'  .....  .  _ _  1  1’ 

innit  rc*^'  bv  fiunls  bF'Pii  tip  to  31 .  1  UUmUlRtCd  CllVluCnQS  ID  DOiRDl©  IDStRUCGS.  , 

ni,  wiiioi,  en.  |141A  Th.  policy  ..f  retrievcnient  inaugurated !  Street's  interest  centres  in  the  listed  ProMf- 

lUniH ncling'  ar- I  hv  I  ni  is  being  fieaail>  xici  ia' 

lar?  .ind'  fuel  i  ina  irta  ined.  That  this  poliey  Is  approved  by  i  securities.  Dividends  .... 

the  iru,=  tees  a  iIt-  ta\|»->eis  i.s  shown  by  the  fact  that  I  mi-  .....  i... 

to  I'orrow  lo  .ll'-o?'-  I'raser  h.n.j  been  returned  by  aeelamo-|  Ames-Holdcn  owes  10^2  PCl  cent,  on  lt.‘' | 

rout  oxtienses  :  tii.ii  in  boHi  1415  and  191fi  The_1415  a^ecss- I  Stock,  the  amount  due  totalling  i  _  .  ,,  , 

'I'ho  citablish- '  menl  for  Burnah>.  was  $21,341,ooO  on  Jand.,^  -  i  ratrioUc  !•  unU 

credit  is  con-  42. 4  +  7. +  20  on  improveinent.«.  with  exemptions  8262, 5u0.  Before  this  amount  can  be  dis- ; 

iKiiL,  which  1."  of  ?2.17n,47n,  m.aking  a  total  assess».-nent  of  ..  .  ,  -'i,o’ 

,-.F  1 1, A  V'-.<,T*,i  J e: 0  ID  ie  nrt  tf»v  ftii  i ni o  1*0 LflDUtCu  tuG  RT  tclX  mUot  b&  6Gt  RSiOC.  J  i}G 


?lthin  the  next  tew  day.",  tl  is  e.'cpectcd  that  The  population  is  1.5.000.  and  the  area  Is  21  •' j  impression  is  that  the  COmpanv  will  be  able  ,  ^  rtllon  off. 
he  bank-  will  grant  eredit  to  tlm  extent  of  .'>00  aere.s.  The  debenture  debt  of  Burnaby  es  ..p-iort  veeorri  earninEs  when  it  rinses  Its 
.0  per  cent,  of  the  nu.anl'.-..  borrowing  powcr.|al  r>e,r.n.b,.r  31.  1415.  was  S324.500  sehools.|‘0  lepott  1  ccord  eainiiigs  tMlcn  It  Closes  It.s 


SO  per  oei 
or  .$13  1.00 


nuraali.s,  H.»'.  ■  Foi.'l  Offennr  —  I'ro-  ,  i„|a|  riebennite  debt  is  $3,003,150.  w 

pchsals  will  be  received  until  12  in.  beb.  2S,  by  ;  «„tei  ivorks  of  .$7118. 650,  made  a  tola 
4i  thur  H.  .Moore.  ('Ui  k,  toi'  $1,000,000  li  per  ;  $2, 23  +  .. .00  The  lax  rate  for  191 
:ent.  2n-year  rcrial  bond.-.  (Vrtifie'l  ''beque  ;  ma'fe  up  of  $.55  general,  1.7 

for  1  per  cent,  of  do.bcnture.s  Is  required.  ;  and  1.71  debt. 

Ilcrr  lowiiKlillt.  Ont.  —  U'vnd  t+alc.  -  Ae-  Ilatlinrsl.  >.B.  --  Bonrls  .Awar'lei' 
ording  to  renort,  Hreiii.  Noxoii  .t  I'o,,  of  T"-  'it  40,  to  liaslirn  Securities  f'o..  Ha! 
onto.  rc.  ,.nilj  punbr-.d  I.  ii  i.  aie.-  aguie.  n.U..  Mnn. -Ronds  Sole 

atiiig  .413,311.33.  Intcresl  ,j  1-2  and  0  pe.'no  .\.  r;.  A.iies  Co..  Toronto, 
cent.  IJ.VI..  -rifin _ I-Irrirf  Pat 


$i.73,5.onii  str.'cis.  *170.000  oilier  non. revenue  year  in  May,  but  it  scents  reasonable  to  ex- 
pro'iueing.  and  $70$. 030  w  aterworks  Jhe  '  jjgcf  that  the  director.s  will  1+1511  to  nrovide . 


o7.$7fi$.«50.  nlkde'a  toi'aV net' debt '  for  the  war  tax  before  looking  after  share- 
1.  The  lax  rate  for  1915  was  15  i  holders, 
up  of  $.59  general,  1.70  sehools.  ' 

,1.  I  tar  and  Fonndrj’s  Po$il]ou. 


1915 

1914  1 

....  532.648 

$47,808  ; 

_  3O.000 

30,000  j 

2,648 

17,808  - 

1 ,000 

2,648 

16.808 

2, 500  1 

2.648 

14,308  ■ 

....  49.182 

39.874  { 

_  $51,830 

$54,182  1 

and  1.71  debt. 

lintlinrxl,  >.B.  --  Ronrls  .Awar'ieil. — $60,000 
.'It  40,  to  lia.slirn  Securities  Co..  Ha1ifa.x. 


Kninnrxi,  v.n.  --  i-ionos  .vwaroeo. — sov.uee  i.  ' 

40.  to  lia.siTii  Securities  Co..  Halifax.  '  Canadian  Car  and  roundi>  s  position  Is 
\$:iMnee  n.M..  Mnn. -Ronds  Sold.-$40,000  curiously 'interesting.  A  year  and  a  half's 


Co..  Tcrunlo. 


preferred  dividends  have  accumulated. 


Kord  Clt.v,  Ont. 


Bond  Elertion.  —  An  to  \''0(.d.  Gundy  &  Co..  Toronto. 


loii.Tfd  K.M.,  Man — Bond  £ale.— $3,000. !  seenis  highly  reasonable  to  expect  that  cai'u- 


CRITISH  COLONIAL  FIRE. 


The  annual  meeting  of  the  shareholders  of 
the  British  Colonial  Fire  Insurance  C+iin- 


electiien  w  ill  be  bold  rebruary  26,  to  r  ote  on  j  ytbliund. 
the  qtie.stion  of  i.'suliig  .$  +  .$31  5  1-2  per  eent,  i  p,  ^  roui.  11 
10-iii."talmetit  sit  cet-lightiiig  and  t  oaii-inipt.  |  , ppto, 
bunds.  C.'irlolnii  riaro.  Onl 

Ixcnorii.  I*nl.  Bond  .s'ale.  —  reports  slate  i._.  per  cent.  1437-1  1, 
♦  hat  C.  H.  Burgr.".i  &  Co.,  <.f  Toronto,  have  Toronto, 
been  aw-arded  $27,75  1  and  $1  1,500  6  per  cent.  Bruce  f'ounfr  On+ 
bonds.  Due  in  1453.  ,.e  ppp  i'lig.^s, 

North  Aanroiirer,  B.C.  —  Bond  S.ale  —  Ac-  Toronto. 
ordibE  1"  reports  .an  i.'-sue  I'f  $7,973  lo  5  per,  gira  +  ford 
ent.  local-imi'l.  boml.s  has  been  awarded  H’  Pas'ed 
the  N'onhorn  Nat.  Bank  of  To’erlo.  Clito.  at  $5.  ....'j;,,, 

0»k  1I<M.  li.r.  —  Bond  Offering.  —  1'.  bv  t In’’ ra t. 

Clayl'iii.  Cl-rk.  is  offering  for  rale  an  issue  ^  p'^  u|,i,.p 

of  $3,161  5  1-2  I'fr  eenl.  lO.jear  bond*-.  $651.73;. 

Point  r.rey.  B.C.  —  Ronds  Autliorized.  —  .\  'Irdfclnr 
bv-law  has  been  passed,  providing  for  the 
borrow  liiE  of  approximately  $600,000  against  purpo-se  of 
the  1916  taxes.  School  her 


Jo..  Toronto.  j  ings  will  be  more  than  sufficient  to  meet  |  pany  was  held  last  week  at  the  company's 

oii'iiond.  0"«.— Rorid  I  accumulated  divideuds.  to  pay  the  33  per  |  head  office.  No,  2  Place  d'Arnies,  Montreal. 

^  'Cent,  share  of  i+ar  profits  into  tbe  war  |  lo  receive  the  report  of  the  directors  for  the 

in(.  -  Bond  Sale.— $5.f94  chest,  and  yet  leave  a  very  respectable  mar- 1 3'®®''  ending  31st  December,  191,'). 

11,  to  'Wood.  Gundy  &  Co.,  i  gin.  But  a  definite  pronouncement  of  the  j  l  it®  report  shows  that  the  income  front  all 
I  company's  position  caunot  be  made  until  I  amounted  to  ?300.493.44,  the  ordin- 

C*u'nd7  A-'c^ '  Company's  annual  statement  is  issued-  ®’'>'  ®spenditures  to  $276,463.17  aud  the 
to  Mood.  Gundj  ^  t-O' ,  .pjjg  directors  have  faced  innumerable  fin- ' ®-APenditures  to  $294.u82..o. 

-  n>dro.nadtal  By-law  ancing  problems  since  undertaking  the  Rus-  .  sunj  of  $(...(9,36  was  transfened  to 


IMPREGNABLE 

During  1915.  assets  of  the  Sun  Life  of  Canada  Increased 
ir>'“e  to  $742126.423.  much  the  largcat  resources  held  by  any 
Canadian  life  corapaii.v. 

Kun  Life  of  Cauada  policies  are  safe  policies  to  buy. 

SUN 

63MmKx  OF  CANADA 

Head  OFFicji.:^ONTRBAl« 


Grant  Fletcher  Stuart  Alacfarlane 

Fletcher,  Macfarlane  &  Co. 

Members  Toroutu  Stuck  Exchange 

90  Bay  Street,  •  TORONTO 

liivcbliucut  Bunds  Slock  Brokers 

Orders  Executed  on  All  Exchanges 


BRITISH  COLONIAL 

FIRE  INSURANCE  COMPANY 

2  n.ACF.  DWRMES,  MOM  REAL 
AGENTS  \NAMEl)  IN  UNREPRESENTED  DISTRICTS 


Un<,  --  Hond  Sal<». 
-  1 1.  to  AVood.  Gund; 


Policy  Labels 

$4.00  per  1003  ^ 


the  1916  taxes 

Vant'oovrr.  II. C.  —  Boiicl*  .\iii 
State  that  lli»^  (“'ty 
s  by-law  to  Lonuw  ? l.oOi'.'M.ty 
taxe?. 


liucu  .O  UP  i  lolo  lua.i  oqum  The  liabilities  to  polic.vholdei's  amounted 

efore  dividends' can  be  distributed.  $109,700.02.  leaving  a  surplus  iu  their 

There  does  not  seem  lo  be  any  possibihty  ;  ^01  053  -3 

f  the  Dominion  iron  and  Steel  Company :  The  total’  liabilities,  including  the  capi 
Lhe  subsidiai  y  w  hose  picfeiied  dividend  ip  ;  tai  subscribed  and  uncalled,  amounted  lo 

I  arrears  I  having  to  bother  w  ith  any  taxes.  j  03  700.02,  leaving  a  surplus  of  $64.- 


CHARTERS 


rEDKn.4L  tH.inTERS.  ^ 

The  Canada  Gazelle  announciis  llie.  latcsf  ' 
Incorporations  as  follows; —  ' 

tVaterlanJ  Jlotoro  Go.,  Bid,,  Walkaiw  illr,  | 
C’nt.,  $3‘U.'.'.uio.  liicoi  poratoi ,  M  .  l:.  Woolicl,  ■ 
riercliaiit.  ! 

Amalgamated  Munition  91aclnncry  c'o.,  Ltd.,  i 
Toronto.  ifiii,4"fi.  if.  .i.  yiartin.  barrister.  I 
The  'M.  t;.  i+la.saco.  Ltd,,  Hamilton,  $50,000.  ' 
SI.  S.  GIa.=  f<-o.  merchant.  j 

Filion  &.  1-  l  erer-,  l.td.,  Montreal,  $49,000,  Da-  ; 
mase  Filion.  contracloi.  . 

Goleni.an  w  G,,..  I'annda.  Lid.,  Toronto,  45"..! 
PO".  S.  Ball,  merchant. 

The  Guelph  ('arriage  Top  Go.,  Ltd.,  Guelpli.l 
Out.,  $50, 000.  G  L.  tJunbar. 


.S3i'  of  "t.oSo 'hordrwT.s  anlhonzed  T^rThe  |  V'lb  i  liabilities  to  policyholders  amounted 

S60'),.d0  Against  puvpo.fte  of  continuing  work  on  th^  Technical  hcfoie  diMCends  can  be  distributed.  $109,700.02,  leaving  a  surplus  in  Ihcii 

j?clioFii  hcrF*.  Many  inciui^'ierfs  are  being  re- i  There  does  DOt  seem  lo  be  any  possibility  ;  r- ....  ..  ..f  j-i  ofi4 

Authorized.— Re-  ceived  from  the  Vuited  States  by  the  Board  of  Dominion  Iron  and  Steel  Company!  -r-u,.  Hahilit'ipa  incliirimt-  the  cani 

inicli  ha-'  passed  of  Trade. Imre  a.s  to  agricultural  opportuni-  total  lianlllties.  including  Ilie  capI 

too  on  the  1416  tie.'.  The.ic-  ini|uirie.s  greatly  exceed  those  for' 'I®®  .ubsidiaiv  w  nose  picieiied  dividend  IP ;  jal  subscribed  and  uncalled,  amounted  lo 

j  the  same  period  last  year.  :  in  arrears  I  having  to  bother  with  any  taxes. ,  03  700.02,  leaving  a  surplus  of  $64- 

1^— — :  There  is  $20,800,000  of  common  stock  be-  |  053.73. 

'  tween  this  company  aud  the  tax-gatherer,  j  company  was  chartered  bv  act  of  Par- 

I  o.M'Anio  CH-tnxEns.  making  a  total  of  $25,800,000  capital.  Earn- '  liament  of  Canada  with  authorized  capital 

;  D  Q  ,,  I  The  tiiuario  Gazette  announces  the  latest  ings  of  the  steel  subsidiary  would  have  to  j  of  $2,000,000  of  which  $1,000,000  has  been 
<  r»  O  ..  j  proviiiciai  Incorporations  as  loiiows; —  ,  he  over  $1,806,000  a  year  to  become  taxable,  subscribed.  More  than  thvce-quai'tcrs  of 

i  <'anadion'Gartridge'^Go..°’Toronto.'  $750,000.  '  Steel  Corporation  does  not  report  the  the  stock  is  held  by  Kreneb-Canadians  of 
!  riic  Giiizeii  Pub.  Co..  Ottawa,  $+00,000.’  .earnings  of  its  subsidiaries  sej+arately.  but  this  Province  aud  the  balance  by  a  group 

I  W  alker  Sons,  Ltd.,  Walkerviiie.  $1,000,040.  I  presumably  the  Government  will  compel  an  of  French  capitalists. 

incea  ilm.  latest  | - accounting  on  tbe  part  of  the  subsidiaries,  The  compan.v  is  a  member  of  the  Canadian 

,  ,,  .  M-tvTicno  T>,vx-ivc  I  w'hich  ai'c  the  real  working  concern.®.  iFire  L uderw riters'  Association.  M’esiein 


WE  MAKE  STOCK 
1  CERTIFICATES 


,  /,(ecurat«l7  Dt* 

Sut  and  EmboiacSj 
m  Blue  or  Bed  Xak. 

^  White  Iietteri. 

.ASK  FOR  SA$1PLE9 


LEVY  &  COWiPANYpBiMTBBB 

IIBMBEBS  BOABS  OP  TBAEB.  TORONTO 


riif  Gilizeii  Pub.  Co..  Ottawa,  $400,000. 

W  alker  Sons,  Ltd.,  VValkerville.  $1,000,000. 


BARON  SHAUGHNESSY’S  VIE\>. 


The  following  statement  was 


RtEBEC  CH.XItTERS. 

The  Quebec  Gazette  atinouiices.  ilm  latcsl 
provincial  in.-orporat  Kup.-  p.?  follow  s; 

H.  VV.  Gro.sfi  A:  'Jo..  Limit «'if,  flout  t  eal.  $20,- 
(lOO.  Incorporator.  H.  r;.,,s,.  harri.st'  1 . 

St.  l.pwreiK'e  V  iew  Proper!  ie.=.  1  lu  orpora t - 
rd.  Mnntrcal,  .$2",00'!'.  Iru  orporalor,  .).  E.  Ito? , 
broker. 


- accounting  on  tbe  part  of  the  subsidiaries,  The  company  is  a  member  of  the  Canadian 

1 I  which  arc  the  real  working  concern.®.  iFire  L  uderw  riters'  Association.  tVesiein 
hi>P^40R  HOYDS  A44AKDED.  I _  Canada  I-'iie  L  iiderwriters’  Asset  iaiioii. 

The  t'ity  of  Windsor,  Ont,,  has  just  sold  to  DAijnv  CH  A  f 'FH'VircC'V’C  AJIFW  l'®>ri'®b'l  Fire  Undcrwriler.x'  Association. 
G,  A.  Stimson  &  Co.,  investment  brokers.  I  SHALGHNESSl  S  MhW .  Vancouver  Island  Fire  Underwriters  Asso- 

i  -  I  cialion  and  New  Brunswick  Fire  Lnder- 

Toronto,  the  following  bonds,  amounting  to  1  ,  writers  'Asstiri.ation 

o  -  SI  following  statement  was  issued  b.v  Association.  ,  ,  , 

Lord  .Shaughnessy.  president  of  tbe  Cana- '  /he  same  directors  w^erc  re.-olected.  with 
$90,519  5  p.c.  local  improvement  deben-  dian  Pacific  Raiiwav;  exception  of  Mr.  Emery  Lalonde.  dc- 

tiircs.  repayable  in  10  annual  instalments:  "The  war  has.  as  we  ail  know,  added,  and  Di-mOil 

$13,623  5’2  p.c.  local  improvement  deberi-  "->11  for  some  time  continue  10  add  "'iltort- •  .  d.' +)  e,  Denault  .Slu'i 

lures,  repayable  in  20  annual  instalments;  financial  burdens  to  those  that  ihe  U|.q;qj^p.  ^  h.  Desjardins.  Terrebopne;  Eu- 
•$60,000  oJj  p.c.  patriotic  debentures,  repa.v- '  already  carrying  and  the  Min-  j^^e  Huard.  Megantic:  .T.  E.  E,  I.,eonard.  ad- 

able  in  1"  annual  instalments  '  Finance  is  compeiled  to  resort  Lo  y„cate,  .Montreal;  .lean  Spycket  and  5Iichael 

“mu'"  drastic  methods  of  taxation  for  the  purpost  pionner  Paris  France-  Honorable  1  F 


Mining  information  I-  ^ 


I  lures.  1  ci'ayable  in  20  annual  instalments 
I -$60,000  5^2  p.c.  patriotic  debentures,  repay 
able  in  lo  annual  instalments. 


Mvliich  shows  the  grc.it  interest  taken  in  the 
!  bonds  inarkci  gcncrallv  ad  the  AVindsor  se¬ 
curities  particular. 


>F.VV  BRlASVVlCIv  «  »IAIlIT;n.s. 

'I'ho  Tioyat  i.'azuttu  .jf  N’uw  P.ruimwi.  k  .'in-  ’’i 

Poum-i.'s  tli'j  Intc.fL  pruvjncial  iiic'.'iiipralionf  *'’^"1, 

B.®  foll'jws:  Tim 

The  Ga'-iibridgo  Telcph'ine  Limitcl,  "ee 

Atouth  <if  .J'-m.ses.  .\'.B..  $1.4'!0.  1  ncoi'poi  atur,  ' 

H.  H.  Mott,  architect,  St.  .John.  brid 


f  ALG.AIll'S  .ASSESS.ME.AT, 

v's  as.'p.®.- merit  in  14i  t  wa.®  $134. nn".- 
!e  in  1416  it  is  fixc'l  at  $54,000,000. 
i--  i-au.sins  western  Canada  citie.a  lo 


or  meeting  tnc  situation.  Roberge.  Lambtou;  Honorable  C.  E. 

,  "The  measure  now  before  the  Hou.se  "i  '  iJubord.  Quebec,  President;  Messrs.  .1.  li. ' 
I  Commons  would  appear  to  be  about  tlic  viorissette.  Quebec.  A’ice-Presidem ;  I.  I-. 

I  most  feasible  means  of  providing  the  addi-  l^fleur.  .Montreal,  treasurer,  and  Theodore 
itional  revenue  requiicd;  but  it  strikes  me  Meunier,  Montreal,  secretary  and  managing 
that  it  has  some  features  requiring  cliiclda-  director. 

tion,  and  that  Sii'  Thomas  AVliite  would  lie  - — - 

inclined  10  amend  before  ibe  I'lll  liecomcs  .  . . 


Tim  war  i--  <-aii.sing  w msiorn  Canada  citic-.a  lo  law.  Il  may  be  pointed  out  that,  if  'llie 
■vap'c"'or  r”,”rcrt,ite  o'nV  'of ' G.em,- LcUiL  ^p  on  its  capital  stock'  is  to  be 


BLACK  LAKE  ASBESTOS. 


bridge  Heralif. 


determined  by  the  share  capital  actually  is-  ( omitanj  Shows  Profits  From  TcarS  Oper- 


sued  as  fully  paid,  some  of  our  Canadian 
companies,  although  making  large  profit.® 
:  just  now,  will  have  oceans  of  water  between 
'  their  net  revenue  and  the  proposed  Ifx. 


atious  for  First  Time  Since 
Beorganlzatlon. 

Black  lAke  Asbestos  end  Cluonii 


GOVERNMENT  &  MUNICIPAL 
DEBENTURES 


DOMINION  LOAN 
PROV.  SASKATCHEWAN 
PROV.  MANITOBA 
(Guaranteed) 

CITY  TORONTO 
CITY  GALT 
CITY  SYDNEY 
CITY  MONTREAL 
(Prot.  School.®;) 


TOWN  GRANDE  MERE 
(Schls)  QLE. 

CITY  FORT  WILLIA.M 
TOWN  BURLINGTON 
TOWN  STRATHRO> 
TOMN  ESTEVAN 
TOWN  BRIGHTON 
R.  M.  ST.  VITAL,  3IAN. 


I  while  others,  like  the  (^nadian  Pacific,  for  _  Company's  report  for  1913  reveals  the  first  , 
instance,  have  outstanding  capital  stock  less  profit  from  operations  returned  since  re-  I 
I  in  amount  than  the  money  actually  paid  for  organization.  AA'ith  a  total  Income  of  $32.  j 
'if.  without  reference  to  ajrpropriatioiiE  from  ^72,  profits  of  $20,287  were  returned.  This 
revenue  for  capital  expenditures.  1  compares  with  deficits  as  follows:  —  1911. 

!  "Every  good  citizen  and  reasonable  man  .*]S,775;  1913.  $20,939;  1912,  $11,320.  Tim  ; 
iw  ill  lOvally  stand  back  of  tlie  Linaucc  Min- 1  profit  for  1915  reduced  the  debit  in  profil  j 
Ister  in  the  adoption  of  the  plan  of  taxation  land  loss  account  to  $44,269.  The  belter  re-  I 
I  that  may  finally  be  considered  best  in  the ;  (m  n  following  closely  upon  the  expanding 
j  oircuDistances,  but,  in  return,  the  people  of  tr.ide  reported  by  the  Asbestos  Coi'iioraiion  , 
'the  country-will  demand,  probably  more  em-  indicates  the  wide  Iniprovemenl  that  ha.s  set 
phaticaliy  than  ever  before,  that  expendi-  in  for  Quebec  asbestos  mining.  li  is  well  to 


tures  iu  connection  with  the  war  shall  li" 
I  without  wastefulness  or  extravagance,  and 


remember  that  the  Province  of  Quebec  « 011- 
ti  ols  over  86  p.c.  of  the  world's  out  ini'  of 


'  that  the  Minister  of  Finance,  with  bis  col-  asbestos,  it  is  stated  that  sales  of 


(leagues,  shall  see  that  the  country's  inoiic 
(is  neither  pilfered  nor  squandered.’ 


hncstmenl 

Bankers 


Full  particulars  on  request 

A.  E.  AMES  &  CO. 

420  Transportation  Bldg. 

.1/  O  X  T  R  E  A  L 


Lslobltshcd 

ISSO 


TO  YIELD 


;  Mainly  About  Banking 

'  ^  Total  income  . . . . 

j  w— ■■•i— Expenses . 

j  The  Commerce  will  close  its  branch  at  Profit  for  year  .. 
Port  Stanley,  •Out.,  on  March  1.  and  the  Profit  for  year 
business  will  be  transfened  to  St.  Thonia.®.  j  Current  asset.s  ... 
Out.  f'ixed  assets  .... 

-  '  Total  assets  ....  - 

I  Sir  Frederick  AVilliams-Taylor  and  D.  R.  Current  liabiliiie.® 

(Clarke,  superintendent  of  B.C.  Branches  ofi — - 

j  the  Bank  of  .Montreal,  when  they  talked  ’Deficit. 

j  with  each  other  at  the  Bell  Telephone  dc- - - -  -  -  — 

Imonstration  on  Monday  night,  were  the  n  »  •» -ik  w  •» 
j  first  Canadian  bankers  to  hold  an  across-  |l/|  ¥  I^T  ¥  R 
Canada  conversation.  aX 


ore  contributed  to  the  company’s  improved 
showing,  and  it  is  forecasted  that  buriiicrr, 
will  continue  profitable  during  the  war. 
Following  is  comparative  fable,  showing 
operations:  — 


191.5 

32,272  $ 
11,985 

20.287 

20.287 
108,577 

i,il43,57-8 
.199,522  5 

8,022 


^Ve  have  a  safe  and  first*class  bond  of  an  important  municipal¬ 
ity  in  the  Province  of  Quebec,  which  we  can  recommend. 

He  regard  this  investment  paying  6  ppr  cent  as 
eilrciucly  attractive. 

Full  particulars  gladl.v  sent  on  request. 


HANSON  BROS. 

Bund  Dealers  Established  1883 

164  ST.  JAMES  STREET,  MONTREAL 


A  Bank  of  Commerce  staff  circular  an¬ 
nounces  these  latest  changes: 

R.  C.  Hayward,  manager  at  Athabasca,  t" 

I  be  manager  at  Transcona.  IMan,,  in  place  of , 
[  E-  Bassett,  who  will  be  given  auothei  i 
'place  in  the  service:  .1.  F.  Fraser,  manager, 
I  at  Kincaid,  to  be  manager  at  Athabasca;! 
I  Tv  .  L.  Rippon  to  be  accountant  at  Elbow; 

,  .V.  F.  McCalluin  will  sign  acting  manager  at  1 
Kincaid;  B.  Godden,  accountant  at  Elbow,! 
I  will  sign  acting  manager  at  Broderick.  1 
Saak.,  in  place  of  A.  Hall  Munroe,  who  is  I 
i  taiiiBg  up  military  duty;  G.  G.  Sutherland! 
;Will  sign  acting  manager  at  Marcelin;  Bur- ' 
ness  Kydd,  formerly  accountant  at  Sydeny, 
to  be  accountant  at  Mexico  in  place  of  P.  C  j 
.  Gi'ov  er. 


MINING 

STOCKS 

Quot+Oions  received  from  all  | 
markets.  Buying  aud  Selling 
Orders  solicited. 

BRYANT,  DUNN  &  CO 

MEUBEBS 

Consolidated  Stock  Exchange 

4>F  XE'JV  YORK 
S4-Si>  St.  FraacoU-Yavler  St. 
Sloatreal. 

'Phaae  Halo  4000. 

"A'OTIUAG  TO  SELL  El'i  SEJX'VTCE." 


Me  will  c'li'illi  jiiid  iitip.qi tinllv  aii- 
vwrr  nil  qiie‘ lii'ii'.  peilaiiiing  l<>  Hie 
ininiiiu  iiulii -H'.i  oi  Noilliern  Onlaiio. 

Homer  L.  Gikon  &  Company 

Vlrniliprn  S»iinil«ril  l-JvlinnKr. 

'I'fOfIrr®*  IlMiil.  llUm.,  'lOfiOX  lo, 
Hrntl  «M  fl‘.'i  —  I  Immlii®  1  roreuivinc  > . 
Order*  cxcruicd  for  rii*li  or  uioruln. 


It  c  B'i’j  ovd 

SPANISH  RIVER  P.  and  P.  6’s 
ONTARIO  P.  and  P.  6's. 

Grahanii  MacDonald  &  Co. 

r  vL .5 J  M i:s r  pa K t nr, 

Traders  Bank  Bldg.,  TORONTO 


FOR  SALE 

(till  r,- Mi'li.®]"-'!  1'iie,  Lif'".  niid  ,\cci'1''lit, 
Insunincf  Hu.  iii'. : for  i.^ib  Fully  equip¬ 
ped  office,  inimcdia'e  p'lr.^e.  rlon  if  desired. 
Owner  eniisiing  f"i'  .t'Mvp  rrrvirr.  Terms  1 
and  full  iiarti'-ulavs  P.  !"inu  fid"  rn.parrrr,  | 
Address  "In.uium  '  ,  '  Iki.x  91.  .Niagara  i 
Fall.®.  Out.  ' 


ROYAL  TRUST  CO. 

MONTREAL 

EXECUTORS  AND  TRUSTEES 

CAPITAL 

Capital  Fully  Faicl  -  $1,0(10,000 
Reserve  Fund  .  -  1,000.000 


no.tnr*  dh  Dinr.i'Tons 

II,  5.  .'.ILIllJl'I'i'H,  I'rr.'.iiJ'- iG. 

Sir  H.  Moutuvu  .\llan,  G,\  'j,,  Vn-e-Prcs 


staudni'il  Hank  liiiibliiig 
l  f"|'  I  hmi'i 

I  (IKON  10.  (  A  N  AILt 

viri'iUrr*  of 

*  au-jiKo  Itoiiril  i»f  Tr.-iclp, 

Xpvv  V  ori.  f  'lilioii  i;xp|ianj;p. 

Xrv!  fork  (*r,»clu''p  I l.-vrlinn^e. 

M  iii'iliM-t;  l-riilii  UxrhaiicP. 
Miiudaiil  Mork  t;xcliaii£ir. 

M  lie.'if,  roHoii. 

.Aew  Tori,  .Sleek®,  Heiul-i, 

(  aiiadiuli  Seem itie®, 

( 'jlrnll  nnd  roreuplue 
.Oiiilng  Steek®. 

l*¥r4Tn  n  liM  S..u,l7  I  \r  n  \~N(.ES 

Oirei'1  I’riial''  Hire  Hi  Aew  tork 
4  jii'l). 

Mnikcl  Lettei'  iiiaiieil  free  nu  re- 
qiiev.l. 


STOCKS  BONDS 

DLM.F  IN  <*\  ALL 
l..\(  II  \\(;ls. 

Ml  Ml  IJ'AL.Sl.HOiM, 
DisTiJicr,  iu:k\i> 

■i  ultpikim;,  ut(,. 

BONDS  MV;  AT  S  ON 
HAND  PDP  INVEST. 
MINT. 

VVHirr  HIR  PVRT1(ILVK!4 
.4>u  OI  n  US  r  or  tuiMis 

H.  O’HARA  &  CO. 

Vlniihprs  luri'Ml'i  ®l'>rk  Kvrhaute 
K  OVAL  n  A  .Nil  «  L  V  +4. 
TOHO.VTO  t  A>ADA 


n.  D.  -\ngu® 

A.  Baunigarti’n 
A.  1>.  Brsithwai!n 
E.  .r.  Gli.iml't-I  i'll. 
H.  T;,  Drii?tiin"U'i 
I  •.  H.  Gord'iii 
Him  Sir 

'J'juiii,  ls..< ■  .''l.'i 


i:  ri.  '  .i  •-'■n.'-luclila 
' It  Hi->MiieT 
S'l  W.  I  ^lai  'iniiald 
Hou  l;  Uay 
llr-rl.'-i  L 

l.'-r-l  Sl'.-iu^hiir  , 
k.'  '.'.'.I '. 

S  r  l-'i  •■■•i'  I  i-  K 
Vt'illi-jiuo  Tav  ior  LL.O. 


A.  IJ.  Holt,  Jianager. 

OID'-C  sn'i  SafiJly  Deposit  fault': 

107  St.  James  SI.  -  -  Montreal 

CR.\.''GH  1'..' ;  ''ivlaai;,  tMiU'-nfun.  Ottaw  a, 
tiuabec.  H-'Biua  .'  (.  .'r'lin,  N.B..  St.Jolin's, 

.  Toi'uul'j.  V  auccjuvcr.  \  ictjria,  VViu- 
nipc-g. 


This  paper  is  onU  $2  per  annum  in  Cauaua. 
Cut  up,t  the  s'ubscripti'.n  coupon. 


AN  INVESTMENT 
OF  EXTREME  MERIT 

to  yield  full  7%  Interest  fii  piare  of 
ihc  3''r  :rour  inon«‘A  M  ho^t  rarnlns. 
Tho  ISoiidK  MO  mil  place  mIIIi  yon 
«‘arr>'  iilisoliit*’  ;i  ftuarno- 

trod  internet  of  7'^<  per  ?iiiuuixi«  and 
3011  hn%c  llie  prMilojxe  of  Mhhdraw- 
InR  oil  or  purl  of  your  In^etitment  at 
nii.v  (luie  lifter  one  >enr,  on  tiO  da^s’ 
notice. 

llond«  are  ln%ucd  In  dcnomlnatlona 
of  ^Mio  to  Ijil.OOli  each,  they  are, 
ilriiUii  to  run  .%  >rnrn.  are  abnolnte- 
l.v  MOii-asiicA’irthle  and  afford  an  ex-' 
qcllriit  opporluiiity  fur  iiersoim  de- 
AirMiK  to  cither  large  or  email 

hiiiii«  of  monr;. 

I.ot  UA  explain  to  roll  In  detail  the 
fjictn  that  make  thes.e  «erurltlca  h 
tcry  nttrartUe  fiucutment. 

fvt.  :Ut  ?rar%. 

National  Securlites.  Corp.  ltd 

1  oufederation  Life  Bldg.  Toronto 


Fleming  &  Marvin 

9Ie*;-nbers  Stindard  Stock  Exchange. 

'  VV  e  recommen'3  tbe  purchase  of 
Schumacher.  Stock  to  be  IL  ted  shortly. 
T'?!'“r'hone  JIain  40.'S  and  4999. 

1102  G.  P.  R.  Rt.DVG,  TORONTO. 
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ki 


Tfli:  I  I\  \\(  lAL  I  I.1IKS,  .^lOXTRKAL,  SATI  RDAY,  FEBRUARY  19,  1916 


MANY  EXPRESS  VIEW  THAT  NEW  TAXES,  WHILE 
ADMIRABLE  IN  GENERAL  SCOPE  WILL  FAU 

VERY  INEQUITABLY  ON  CERTAIN  CORPORATIONS 


Irndins  on  siii'h  a  date  as  tlip  mintslcr  may 
detonninc.” 

!  T'rom  this  it  appears  pciTcrtly  r\ido.iit; 
that,  iinlops  tlie  propo.^.als  arc  anieiulrd.  i 
rai'h  aecoununs  period  tnust  he  taken  I 
finite  separately,  and  the  profits  in  sneh  ‘ 
period  taxed  without  any  reference  to  what 
may  have  happened  in  (he  period  preeedins  | 


Annual  MeetinuT  o'f  ±Ke  I 

lyiontrea.!  City  &  District 
Seivinsrs  Bank 


l-fi.ier  Time* 

.•l?»  —  'hi>i  r  *p*ef  ric  « 

■»x  : n  *1* 

■  h»  T^-.’rir*'  ‘  et  r:  pe '  I  <  I  ' 
h  iS  pew*  f  r,'«  lOtri'.tr,  t 
emphat.'f *’  y  aae,  .»'"er.,.  >  o’. 
arUT#  TTwa*-.,  r  t.pfr;  .--.ifh  U' 
':>Pa<r  hren  d  '•prr-e^  .■ 

T(  '.tf  ;•*»•  'ca  ane  '.f.  ' 
rp'  I  haw  •(  I  :•  »  '  •  • 

r'etie  »  .;re  lii-fl  i 
•tr  arn  :  » 


.v.d 


.;rri  wded 
s  made  , 


'serves  ofitlie  pii^tidsed  lojttslat'.on  falls  too  beaiil.' 
each  C'.n-jr.pon  ihe  commerce  of  the  country  which  is 


large  incfinicsi 


,  0'.;r 
I-. 


1C  piopnciorshiii  ac-jns  li'c.  whilst  cxcmi'ting 
|wh  ih  should  conirilujtc. 

••(Shilled  t  .lOSKPH  nOAKl'. 


1  .1 : c  iOmp.iir.es  ,  p  c.  | 

;.,v  ini  as  vetutn  fui  capi-  i 
.  wf'.iou'  vonsulertng  ihej 
's  whereas  prmtie  fii'ins  | 
o'  the-.:  .accumul.atcd  I 
•men"  for  the  purposes  «’f  ' 
t''  p.c  of  which  Is  al- 1 
a--  •  c  ,:•  11  on  i  apiial.  I 
,1  uavtnct ship  woh  capi- : 


CAN  T  MIX  IT  TWO  YEARS. 


MR.  CHAMBERLIN’S  VIEW. 

C.  J.  Chamberlin,  presideni  of  the 
Grand  Trunk  Railway  Company: 

"The  Budget  seems  to  be  a  fair  pioposi- 
lion  all  round  to  our  company.  It  Is  one 
way  of  raising  taxation,  ami  I  suppose  at 
the  next  session  they  will  have  to  taise  ii 
in  some  other  ■way.  Cndoubtcdly  this  tax 
has  been  placed  where  it  will  do  least 
harm.  I  'would  say  that,  taking  it  as  a 
whole,  it  is  as  good  a  way  of  raising  the  in¬ 
creased  taxation  as  could  have  been  tliought 
of. 

•'There  is  .just  one  point  on  which 
might  find  fault.  That  is,  that  tin 


Profits,  22^0  Practically  Same  as  Last  Y'car. 


one 

ta.xaiiou 


ea 


IP#  tr»p  w  r.o  a  f 
oanss  '  .'ifu  It  <• 
firm#  acd  r  r..!-.,: 
kcirt :  r.  ng 
H.-«  »c..  < 
not!  too  .r 
Vr*"  re ; 

*(k»  • :  - 1.  r.  X 


Os 


c: 


IT d  ."  r  j 


An  .nteicsiiui:  poiiii  tias  been  raised  by 
oiuc  f'f  the  ‘  w  a r-liridc  "  t  ompanlcs.  uiidi'i 
I'w-r  of  wirch  ilicy  hope  to  get  a  decided 
cduciiou.  if  not  the  coiiiplcic  .i bolit ion.  of 

■  k'li.c.  '.'■‘.noo  pofiis;  tlielihei;  war  t.ixes,  l!  ir  iioiiiird  out  that  a  apepars  to  bo  retroactive.  1  could  hope  for 
as  f.i\  is  as  i  numhe!  of  these  ccuupaiiie.s  .ccie  operatins  some  modification  in  this  respect.  Tlic 

i  ('oiu;>an\  wh'a  paid  upjai  an  actual  lo.s.s  the  fiseci  .'ear  approxi-  taxes  under  Ihe  new  Budget  are  to  hr  Icv- 
'  and  a  rr.se:  vc  of  ^I'hi.iinp  j  niaiiiig  to  the  calendar  .'ca:'  iQl  t.  as  pre- 1 -^d,  according  to  the  newspaper  reporis.  for 
P  'l'l.  s  ma'hin.c  the  samc|vii>us  to  the  ai  iual  dei  laration  of  war  and 
•or  will  pa'  ^.**.7co.  'rh'S  ,  ffir  siuuc'  numiiis  afic'r  ii  trade  was  at  an 
able,  ,'iud  ■- f  The  alhiw  -  j  ahsi'lnte  standstill.  I  hc'  c'laiin  is  riadc  iliUt 
were  identical  in  j  these'  losses  should  he  dO'l  ic  '1  fioiii  the 
'  "o'.iUl  he  uioi e  I  p: c'fii.s  the  sce  'ud  "Hi 
'which  tile  lug  munition  prof; 
sceius  ;iecul;ar  is  faf  i  I'he  .  ase  of  Sfoiia  Steel  is  c.i 


e>l 

en  c.M'it.tl 

.le  -.I’cii  lai; 


re.st.  dti'ius 
were  ni.ule- 


APC-X 

X-f 


'.10  lo'urii  Hllt'Mt'fi  be- i  11?  ot  ihiji  stair  i>l  nil'iiit'.  >*coiia 
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o:  T:.ide  and  many 
mcnihc;.-.  held  a  spe- 
ir.cs'iay  af'o'noon  to 
■.•os<  li  .af|..i:l .oii.vl  wa:  'axes 
•  .'i;;!  ':.';  "f  riinmce. 

•  'll  .11  'hi  niccung  to  fnr- 
'  iia  •e'tg:a:n  su.ggcsntig 
.'>,.id  no-  he  ret; oaciivc ; 
•*•••  cyieiicc  Hoard  of  Traiie 
'•i  fe;'  the  le.i’  posc  c'f  I'on- 
■  :p.'n  :i',e  trade  of  tiic 

op  'id  ".1!'  raxes  .nniiounc- 
I’,-  i  .itm  nt  would  rcsiicc- 
‘  •  .( 'f  t;ixc.'  .'honhl  no:  i.r 
•■■,1.  ;'"ofi;.s  made  in  tlir 
.;i  ni"s'  la.scs.  heoii  a'- 
•ona-:  sh.T  cho'ders.  or  in 
.;.icf.;rt ;  .s  ai'd  motchanrs. 
dugs.  i;np:o't  meirs  and 
lake  :;ri.s  sngg'siiou  wir.Isi 
tg  the  necess;!.'-  of  rai.s'n.g 
. 'axation.  imt  think  that 


hoiisand  dolla-.s  less  than  its  hon.i  and 
iiank  inierc.'t,  and  had  to  dr.i'.'  on  rc'.'ci'c-? 
;o  p.i>  -AiXii. 1)0(1  idicicsi  on  d 'brnin’C! 
stock.  ^l:’..'>‘ii  for  directors’  tce.s.  sr.i7.lS1 
fo:  di  i<rc<  iaiion  and  sinking  fund,  and 

for  insniancc  fund:  a  total  liis.«  O' 
.itist  itiioni  •^ toit.ooii.  This  iia.sf  joar  it  earn¬ 
ed  ai'on'  s I .fio'i.iioo  o\cr  iniric-l-.  .\s  it  is 
I'liittlcii  to  about  .?);on,i'oo  free  of  ta.xaHon. 
11  "ill  Ini'c  to  i>a>  on  more  than  a  mil¬ 
lion  dollais  of  pioiits  unlcs  il  ••at)  get  ii' 
H'M  losse.'  (ledmied  from  the  iSIo  ).,()!'ii> 
.'tonu'  of  (In'  sKiekhoklevs  arc  fiin.ly  ehiim- 
iipg  that  ih.s  can  ho  done. 

ITifortniiaicl.' .  f:oni  the  text 
get  Kesointions  there  does  no‘  saom  o  he 
an.'  loophole  wliairvi  !  by  w.iich  this  (ied',< - 
lion  ititi  he  !l■^'nghl  into  effec  t.  'J'ho  Ri  so- 
Iti'ions  say;  — 

•'2.  That  thc;  c  shall  be  cha;god.  Ic".  .f  cl 
and  paid  to  llis  Majesty  a  tax  o*  tv.  eniy- 
five  per  com.  c'f  liu  amount  b.-  wlii.-h  tin 
profits  tiiisin.g  from  any  i:adc  or  bi.clness 
siiti.jcci  to  the  liix  in  c'cry  ai-notiniing  pe;- 
iotl  ending  after  liie  fontlh  ciac  of  A'ltns'. 
om  ihonstitid  mne  htimitcd 


the  period  ‘since  the  outbreak  of  the  war.’ 
If  this  is  so  there  will  be  a  good  deal  of 
inconvcuicnee  in  handlin.g  the  finances  of 
big  concerns  so  as  to  make  the  I'etroactive 
tax  equitable.  It  w-i11  mean  that  out  of  the 
current  .vcar’.s  dividends  the  tax  will  have 
';i  as  a  sirik-  to  come  for  tlie.  past  year,  as  well  a.s  for 
the  present-  'I'axcs  cannot  be  raised  irom 
the  dividends  that  ha\e  already  been  paid 
out  to  shareholders  that  arc  scattered  all 
over  the  world,  and  thus  it  would  ttpiiear 
that  the  only  other  method  of  .getting  the 
tax  levy  on  the  profits  for  the  period  since 
the  war  began  is  by  taking  il  all  out  of  ilio 
cnri'cnl  years  profits." 


I  he  sixty-ninth  General  Annual  Meeting  of  ‘I'HK  .MONTREAL  CITY  &  DlSTRICl 
S.Wl.NGS  n.A.NK  was  held  at  the  Head  Office  of  the  Bank,  .Monday,  Feb.  J  Uh,  1916,  aj 
which  the  following  Shareholders  ■were  prescut:  — 

Hon.  Senator  R,  Alaekay,  Richard  Bolton,  G.  N.  MonccI,  Hon.  Senator  R.  Dandu- 
rand.  Sir  Ixmier  Gouin.  P.  'W.  Molson.  Hon.  P.  E.  I.eBlanc.  I.icntenani-Goveruor  of  thN 
Province  of  Quebec;  XV.  R.  Miller.  H.  Gcrin  I.,ajoie,  Clarence  F.  Smith,  P.  F.  .McCaffre.vj 
/epherin  Hebert. 

Honorable  Senator  R.  .Mackay,  Viee-Presicicni.  occupied  the  ebair,  and  .Mr.  A, 
1/Csperancc.  General  Manager,  acted  as  Secretary  of  lhc>  .Meeting. 

Aficr  tlie  Secretary  had  read  the  notices  calling  the  .Meeting,  the  J’lcsidcui  read  Ihd 
following:  — 

SIXTY-NINTH  ANNUAL  REPORT 

.Montreal,  Fchriiary  ittb,  1916, 

To  Hie  Shareholders; 

Genllemen: 

Vonr  Directors  have  pleasure  In  presenting  the  Sixiy-niiiHi  .XiiiiiimI  Hrttori  of  lb 
affairs  of  Hie  Bank  and  the  result  of  its  operations  for  the  year  ending  Dec  emtier  31st| 
1915. 

'i'he  net  Profits  for  the  year  were  f290.1’66.09,  and  the  balance  lironglii  forwar 
from  last  year's  Profit  and  Loss  Account  was  *6'1.7S5.6C,  making  a  total  of  '*2X5,(151 .7.5 
From  this  amount  have  been  paid  four  quarterly  dividend.s  to  our  Shai  ciioldei  s  ancl 
•$::.500  lias  been  c'ont.ribiited  to  the  Canadian  and  Imperial  Red  Cross,  leaving  a  baiancej 
at  the  credit  of  Profit  and  Laiss  Account  of  $121,551.75  to  be  carried  forwaid  to  nexj 
year. 

Your  Directors  regret  to  Inform  you  that,  on  account  of  ill-health,  your  Th'esideni 
the  Honorable  J.  AI,DRIC  OUIMET,  has  dremed  it  expedient  to  tender  nis  reslgnatioij 
as  President  of  this  Bank. 

Tlie  Board  feels  sure  that  it  expresses  the  scntimcni.s  of  tha  shat eliolders  in  hop! 
ingtliat  he  may  en.joy  an  early  ancl  complete  rec'overy  and  that  hc  may  thus  be  cnablecj 
to  given  this  Institution  the  benefit  of  his  valuable  experience. 

Vour  Directors  have  to  record,  with  sincere  regret,  ilic  death  of  ihrir  colleague] 
.MR.  ROBERT  .ARCHER,  a  Director  of  this  IJaiik  for  thirteen  years,  whose  s'crviee; 
were  highly  appreciated  by  the  Hoard. 

As  nsiial.  a  frequent  and  thorough  inspection  of  the  books  and  assets  of  ilic  Hanll 
has  been  made  during  the  year. 

Tile  report  of  the  Auditors  and  the  Lialance  Sheet  are  hciewith  .submitted. 

ROBERT  .MACKAY,  Vice  Preside  nt. 


WAYAGAMAUK  PULP  &  PAPER. 


Til  an  article  dealing  with  ihc  annual 
statement  of  Wayagamack  Pulp  and  Paper 
Company  in  last  week's  issue,  the  currciit 
Bail-  assets  were  over-stated  to  Ihe  extent  of 


i  STATEMENT 

'Of  Ihe  .\ffairs  of  the  .Hontreal  tit.v  and  IMsIrirt  Savings  Bank  on  .‘tlsl  Oc'cciiihi'r.  191; 


ASSETS. 


*134.316.  The  article  was  prepared  from  a 
summar.v.  the  text  of  the  reporl  not  having 
reached  us  at  tlie  lime,  and  the  items  of 
■stvires"  and  "pulp  and  paper."  whic  h  were 
given  separately,  were  ically  included  in 
the  item  of  "logf^  etc.."  so  tliat  the  figures 
appeared  twice.  Deducting  these  items 
ftom  the  total  of  the  "logs"  item,  we  have 


the  correct  figures  of  tlic 
sheet  as  follows; 

Asscls. 

:ii.d  feurtren.  Accounts  Receivable  . * 


191.3  balance- 


oxiccded.  in  the  ettse  of  iiieorporatcd  com¬ 
panies.  .seven  per  centum,  aii'1.  in  the  ca.-r 
of  all  other  persons,  ten  perc  c'lPum,  upon 
till'  l  apiial  employed  in  such  ;;  ir'e  or  busi- 


tlCs 


Logs,  clc . 

Stores . . 

Ptilp  and  Paper 

Plant . 

Properi,'  . 


••.'!.  That  the  at foniii ins  peciorl  .sliall  be 
taken  1)1  I'c  the  iH'fiod  f)ii  which  the  ae 
I  nun's  (if  the  tiiidc  Of  husiiics.s  have  been 
nnnio  up.  but  "here  Ihc  aconnls  of  the 
irtide  o:  husiiic.ss  hn.\c  not  been  up  for 

any  definite  period  or  for  the  (leriod  ur  Loans  . 

"liich  they  litivc  been  nsnall.'  made  up.  oi  Interest  account 
if  a  ,'c;i:  oi-  mote  has  elapsed  w  ithout  tiiC  Charges  account 
accounts  being  made  ui).  the  accounting  Reserves  ...  .. 

period  shall  be  taken  to  be  such  period  and  Bonds . 

Stock  . 


.  *10,19(1,718 

Liabilities. 

Accounts  Payable  . * 

Bills  Paxablc  . 


Cash  on  hand 
and  in  chart¬ 
ered  Banks  . i 

Dominion  and 
Provincial  Gov¬ 
ernment  Bonds 
C'liy  of  .Montreal 
and  other  .Muni¬ 
cipal  and  School 
Bonds  ancl  De¬ 
bentures . 

Other  Bonds  and 
Debentures  . .  . 
i  Sundry  Seciiritic.«. 
ICall  and  Short 
IS;!,5),)n  Loans,  secured 

5.38,474  by  collaterals  .. 

J  08.621  1  Charity  Donation 
25,895  Fund,  invested 

in  M  II  11  i  cipal 
.Securities  ap- 
|)rovrd  by  Ihe 
Dominion  Gov¬ 
ernment  . 


5.737,058.64 


761.069.02 


11.783,556.34 


1.354.162.61 

227.000.00 


8.50 1, ,049.79 


734,520  : 


ISO.OOO.OO 


NOVA  SCOTIA  STEEL  AND  COAL 
COMPANY,  LIMITED 


115,672  ' 
370.228 
112.608 
70,00(j 
31,012 
58,675 
3,500.000 
5,000.000 

.  P.  and  L.  surplus .  632,550 

correspondenf  points  out  that  the  ex¬ 
cess  of  e-iiiTcnt  liabilities  over  current  assets' 
'is  therefore  *14:1.032,  and  inquires  if  this 
,  affects  oiu'  view  as  to  the  position  of  the  | 
•company.  It  does  not.  to  any  appreciable; 

I  extent.  The  company  has  in  the  last  two 
I  years  carried  out  very  large  and  important 
,  extensions  of  plant  (whick  seem  to  be  thor-j 
oiighly  jti.stified  by  business  requircmentsi  ; 


B  a  n  k  prcmi.scs 
( H  cad  Office 
and  fourteen 
Branches  I  ..  .. 
Other  .Assets  _ 


-?31.o-43,S?6.40 


*475.000.00 

20,929.02 


•495.929,02 


!.039,82o.42 


■|'o  fhe  riiblic' 


l.inbilili*': 


Amouitl  d 

11  f’ 

drposiiovs 

t. "78, 393. 3" 

Aniouni  d 

II  (* 

Receiver  ; 

Gcu- 

eral . 

2"9.27  1.8" 

.\niotiDt  d 

u  r 

Cliarity  I'lona- 

tiOD  Fiiml  . 

1  St',""')."" 

Aniouiit  d 

11  0 

Open 

A  f- 

founts  ..  . 

1"".G"S..5I 

-*29.568  273.61 


To  Ibr  Sliarcholilei'v : 

Capita!  Stork 
(amount  ;-nb- 
s  c  r  i  bed  *2.- 
"00,000).  paid- 
up . *1  ,l1IIO,0"0.i)l) 

Reserve  Fund..  1,350,000.00 

Profit  and  Loss 
Aceoiini .  121.551.75  2.471.551.7.' 


*32.039,825.421 


A.  P 


1,ESPERANCE. 

Manager. 


,r.>  1." 

Rc  port. 


-,..i  i.i 


Ihf  Report  of  the  Board  of  l)iicit(ii>.  Maiemctu  of  .Assets  and  Liabilities  and  .Abslrael  t»f  Profit  and  Loss  Account  "ithout  the  use  of  any  additional  capital. 

I-  ..  _  '>!,-<  101-  far  as  these  could  not  be  paid  for  out  of 

I  "l  A  eai  Liidin^  Dttcinvci  .Jlsl,  Ul-).  eaniuigs  they  have  been  temporarily  looked 

a  .om-Mcrablc  fnitUcr  number  are  enrolled  after  by  a  bank  loan  which  will  now  be 
in  the  Permanent  Cana.liaii  Militia.  These  rapidly  reduced  if  not  indeed  wiped  out 
fignres  at  e  equivalent  to  about  40  per  cent. '  ^  >"i  the  year  by  the  profits  already  assiir- 

of  those  in  the  employ  of  the  company  of  c^istang  contiacts. 

military  age.  and  it  is  doubtful  if  any  Cor¬ 
poral  ion  in  Canada  has  provided  a  larger 
number  of  recruits  in  proportion  to  its  staff. 

'I'lic  company  has  made  considerable  sac¬ 
rifice  in  this  loss  of  officers  and  men,  hut 
the  policy  of  the  Board  has  been  that  al- 

tl)OU; 

and 

liandi<apt)C(I.  no  restrictions 
placed  in  the  way  of  enlistments.  On  the 
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he  e- 


■  CX  — 


De-n., 


•Uterrec  lo'.'.o 
To  tc#  *rust«s' 
bole:#'*  has  been  ra;d  '-a  a  - 
(O’jc*  of  i;a'r.;r.g  f-jnd  ai.c 
used  by  Tl.rre  :n  renreorr.’  (■•' 
•Of  S'"-  bopde  )^'  'i;e  rorni-an;-' 
A'tfo  Toakinz  the  f'?rezei;t-|~ 
ntzf'er  and  payment  of  ;n- 
'eres*  on  iKinds  and  deben- 
f'lres  '■’lOr'K  and  the  paynur,- 
o'  f)nf  yeai's  aceun)U)a‘e'i 
preference  dividend.®  to  Itee 
31,  1915,  iherr  rerra-nfd  a’  '1.' 
e-redr  eif  profi'  and  loss  ae- 
co'jnt  the  sura  c'f  .  * 


.31'. 


Eealnre  of  Tear's  Opernticuis. 

During  th/'  'afcr  pari  of  th#  yrai  ;.o)!i 
direrto-s  disposed  of  ?1  .d)))).')))))  ?;.\  jic-t  cnii. 
debenture  «’oe'!:  and  15,")"')  shairs  cif  the  tu-- 
dinary  sioek  of  the  company.  'J'he  t  ash  re¬ 
ceived  for  the®#  pceuritif-s  enabled  ’he-  t  oin- 
pacy  to  handle  the  increased  l))i.®inrs.'  of¬ 
fered.  and  placed  the  enrni'any  in  ar  ca,-;. 
finaorial  posii.on 


’.in  ''ir  ))f  ore  and  eoal  sales 
wai  ancl  <  onsec|Ufnt  tliminu- 
i;om  rlie-se  .sources  was  fully 
'il'  tavniiig.-i  of  the-  tran.sporia- 
o  n'.  'I'lie  outlook  is  for  fill  ¬ 
'd  *aiiiings  fiom  this  source 
•miing  year. 

ilic  J'aet  Ilia'  British  and  con- 
.Dfs  "111  for  some  time  1)C  nn- 
ii'r..'  a'  'h'  bfr-i  '))  supply  even  their  own 
"•i  ami  -’fel  reqiiircmrius.  the  balance  of 
we, -Id  ;  ,1.  mrnds  nuts'  he  met  by  .\meri- 
-  .HI  ;.:ia  C-.Hitidian  fiirtuK-es. 

!■  Hic  evirteni  Hiai  these  iron  and 

-T.l  I  O' 1.1,1  HtiC)ii-  who  own  and  j)rodm;c 
'"a;  ami  :ron  c)res.  "ill  be  in  a  spe- 
'];)i:y  advaii'azf Otis  posiiion  for  some  years 
•i.  (  n,ite  XDi.r  eompany.  w'tth  its  vast,  rc- 
-n-.-i-e.  -hrip  n.aierials.  occupies  an  cx- 
erdinz','.  ®ir))nr  poiMtion. 

Eastern  1  ar  (  nnipanv,  l.iinited. 

Til)  !.'a.''e;ii  Car  f'ompany.  Limited  — all 
•!.<  ,'>minc),i  .'i'oek  of  wbie-b  is  held  by  the 
.\o',a  .-■)c,Ti;i  .-tteel  and  Coal  Company, 
l.imOed.  —  l-ail  a  luofitable  year.  Their 
®'atemrir  of  3"ih  .\ovcmber,  1915.  shows  a 
:  rofir  after  writing  off  depreciation,  bet- 
•ermeiit.®.  cc..  of  4.  oiU  of  "bicli 

'icy  i)aid  ilie-ir  bond  interest,  and  all  ac- 
.  ■  ;fd  di  ,  ide-mis  on  the  preferred  stock,  and 
<a!'i(d  f'jiwaDl  a  balance  from  the  year's 
operation  of  8222. -31*1. 1 1.  Since  the  end  of 
'he  Cat  t.'oniitany'.s  fiscal  jear  dealt  with 
al)ovr  thtit  conipany  have  completed  the 
baiam  e-  c,f  ;t  large  foreign  order,  "iili  a 
[)if)iii  of  ••*2:’,". "1)0.  and  have  on  tlieir  t>ooks 
a'  tlir  prc'-ent  riaic  furilicr  orders  for  Huce 
''ho'isaml  cars, 

Lnlistmeiils. 

(it  tlir  r-iaif  tind  other  empkiyce.s  of  the 
,))nipany  ilieie  ha\f  ' oliinieercd  for  mili¬ 
tary  --(■i'i<-  III  'ariotis  units  721  men.  while 


PORTO  RICO  RY. 


On  behalf  of  the  Board. 

ROBERT  MACKAY. 

Vice-Prcsideiii. 

At Di  rORS*  REPORT. 

Having  obtained  all  the  information  and  explanations  we  have  required,  and  having] 
satisfied  ourselves  of  the  correctness  of  the  Cash  Balances,  and  examined  the  Sccuri 
ties  held  against  the  Money  at  Call  and  Short  Notice,  and  tho.®o  represemiug  the  in 
vestments  of  the  Bank,  and  having  examined  the  foregoing  Balance  Sheet  ano  com 
pared  it  with  the  Books  at  the  Head  Office,  and  with  the  Certified  Returns  from  the 
Branelics.  we  are  of  the  opinion  that  the  transactions  of  the  Bank  liave  been  within 
its  powor-s.  and  that  fhe  Balance  Sheet  is  inopcrly  drawn  up  so  as  to  exliibil  .n  true 
and  correct  view  of  the  state  of  the  Bank's  affairs  as  show-ii  by  the  Books  of  Hie  Bank. 

A.  CINQ-.MARS.  C.A. 

C.  A.  SHANNO.V.  L.I.A. 

•Montreal,  Februar.v  7tb.  1916.  .  Auditors 


Porto  Rico  Railway  reports  gross  earn- 
ngs  of  *747.180  for  1915  compared  with 
gh  the  managemcpt  is  being  hampered  ,91,  available  for 

the  operations  of  Ihe  company  greatly 

sbonid  be  distribution  to  common  stockholders  before 

writing  off  for  depreciation  represented 
contrary  soon  after  ilie  outbreak  of  the 'var  earnings  of  3.3  per  cent.  011  the  junior 


it  was  by  a  formal  resolution  of  Ihe  Board  shares. 


ilecided  that  al!  employees  of  the  company 
volunteering  for  sor'ure  in  the  armies  of, 
the  Empire  or  the  .M.Iies,  should  ou  their  rc-' 
turn  from  active  service  be  again  given  cm-; 
ploynient  by  the  eompany.  even  should  it 
necessitate  tiie  retirement  of  others  ■who] 
bad  entered  the  conipany'.s  service  subsc- 1 
qneni  to  that  date.  ' 

On  .Inly  I6H1  last  .Mr.  .lustice  Harris,  on' 
his  ai'poinimcni  to  the  Supreme  Court 
Bench  of  Nova  Scotia,  resigned  as  a  dircc- ' 
tor  and  president  of  the  company,  then  com¬ 
pleting  fourteen  years’  service  as  a  dircc- 


A  four-year  comparison  is  as  follows: 

Profit  and  Loss. 


Ihe  Corporation.  In  Hio  opinion  of  the 
Board  the  position  "•hieh  the  company  oc- 
cupics  to-day  is  in  a  large  measure  due  to 
his  courage,  energy  and  financial  ability.  •' 


succeed  .ludgn  Harris  as  president  of  the 
conipany,  Mr.  AV.  D.  Ross  was  made  vice- 
1, resident  in  Colonel  Cantlcy's  place  and  .Mr. 
T.  S.  Rogers  was  elected  to  fill  the  vacancy 
on  the  Board  rif  Directors. 

THOS.  4 W  ri.ET.  j 

Pirsident  and  General  Manager. 

.New  ( : lii.«g,)w,  N'.S.,  I'rb.  1".  1916.  j 


Gross  F]arn  , 
Operating. . . 

1915 

$ 

747, ISO 
n69,SI9 

1911 

% 

772.90> 
404  071 

19I.-J 

% 

850.121 

149.852 

J912 

828.0S4 

524.771 

Other  Income 

377.361 

3,151 

368,834 

8,145 

400,268 

47.106 

303..312 
70  092 

Interest . 

3K0,8 1 5 
204,836 

376,979 

1.88.9,57 

447,371 

I3!.67'1 

373.404 

160,015 

Pfd.  divs. .  . « 

175,929 

70,000 

]?8,0’22 

70,000 

262,701 

10,545 

213,389 

35,000 

Com.  div. 

105,029 

118,022 

60.000 

222. 156 
120  000 

178,389 
120  000 

Fees . 

105,929 

58,022 

8,630 

102.156 

16,370 

.58.389 

Contingent  • 

105,929 

49,392 

85,787 

58,389 

25.919 

Prop  . . 

105,929 

49,392 

70.000 

85.787 

4  1.000 

32.470  ' 
65.000 

Dcp.  Kcs.  . 

105.029 

100.000 

20,608" 

115,000 

41,786 

22.530^ 

135,000 

Prev.  Bal , 

.5.929 

40.239 

135,608" 

175,846 

41,786 

134.060 

167.530 
301, .590 

Surplus 

■16,168 

40,238 

175,846 

131,060 

it  was  then  moved  by  Hon.  Senator  R.  .Mackay  and  seconded  by  .Mr.  Richard  Bol¬ 
ton  that  the  Annual  Statemenr  and^ Reports  now  read  be  received  and  adopted. 

Moved  by  Hon.  P.  E.  I..eBlanc  and  seconded  by  W.  R,  Alillcr  that  the  thanks  of  the 
meeting  are  due  and  hereby  tendered  to  the  President.  Directors,  Manager  and  other 
officers  of  the  Bank  for  their  attention  to  the  interests  of  the  Bank  during  the  past 
year. 

.Moved  by  Lf.  Gerin  I.ajoie  and  seconded  by  Clarence  F.  .Smith  that  Ales-srs.  A. 
Cinq-Mars  and  Charles  A.  Shannon  be  named  Auditors  for  the  eiisniiig  year,  ilicir  re¬ 
muneration  as  such  to  be  the  same  as  last  year. 

The  election  of  Directors  was  then  proceeded  with,  Me.ssrs.  \V  R.  .Miller  and  H. 
Gerin  Lajoic.  Scrutineers,  declared  the  Board  re-elected  as  follow  s;  lion..].  Aid.  Ouimei, 
Hon.  Senator  R.  .Mackay,  Richard  Bolton,  G.  .\.  Moncel.  lion.  Senator  R.  Dandiirand, 
Hon.  C.  .1.  Doherty,  Hon.  Sir  Lomei  Gouin.  Donald  H.  Hings«on,  f'l  ed.  W .  -Molson, 
’I'Clarente  F.  Smith. 


♦.Vc'v  diroclor  replaces  .Mr.  Robert  -Archer. 

-At  a  subsequent  meeting  of  the  Board,  Hon.  Senator  R.  Dandiirand  ■was  elected: 
Presideni  and  Hon.  Senator  R.  .Mackay  V'ice-President.  Hon.  Senator  Mackay  was  pro¬ 
posed  for  the  Presideiwy,  but  declined,  and  moved  that  Hon.  Senator  Dandiirand 
elected  in  his  stead,  which  was  carried. 


TbF  TemlskamlnK  -VflnliiK  Company’*  ,nn- 
niial  repoit.  wliich  'vlll  be  out  sliortl.v.  is 
expecleil  to  show-  a  remarkable  improvement 
)  in  the  conipany’.s  financial  position  cc-.npareU 
with  a  ^•eal■  ago.  -\ctive  assets  at  the  year 
end  were  $160,000.  this  representing  cash  in 
liaiik.  due  irom  smellers,  accounts  receivable, 
etc.,  compared  with  $S5.621  at  the  end  01 
I  101  1.  .so  that  the  company  has  -betteied  its 
poksition  in  thi.s  re.«pect  by  $374,370.  Mean, 
while  a  3  per  cent,  dividend  calling  fo,'  a  di.s- 
bur.'emi'nl  of  $750,000  was  made  on  Decem¬ 
ber  31  last,  which  bring.®  the  total  improve- 


lai-.s,  Il  wa.s  discovered  in  a  cross-nil  from 
the  winze  to  the  sitaft.  and  i.®  almost  eer- 
lainly  the  main  vein,  although  tbeie  is  a. 
po.-'sibility  tliaf  ii  nia>'  ho  a  new  ore  chute 
altogether.  The  Vipond  has  been  running  on 
ore  that  has  not  given  ihom  a.  ver^  wide 
inaigin  of  profil.  and  if  tliis  ore  hod''  hold;® 
if  will  provide  jusi  w  hat  is  required  10  inakel 
production  '.liore  .stable. 


The  cm  tent  liabilities  during  1015  increased 


CANADA  CARBIDE.  _ 

The  Canada  Carbide  Company.  Limited,’ 
"'hicb  is  fontrollpd  by  Htc  Sliawitiigan 
AVatoi  and  Power  Company,  has  doubled  the* 
capacity  of  its  plant,  as  ihc  lesnlt  of  thq 
great  demand  for  carbiilc.  This  is  jirimar- 
ily  the  result  of  the  shutting  off  of  all  Gcr- 


f.ENERAL  ST.VrEMENT,  DECEMBER  31,  UH."). 


ASSETS. 

Properly  ana  mme,®  . 

Deferred  chat  gee  to  future  opciaiion 
Inveftments  iu  other  Companies  ... 


.•'All. 
1  M. 


Inventories  . 

ftillB  and  Accounts  Receivable 
Caeb  . 


(.IRKE.M  ASSETS. 

. . .  *2, 33s. 688.1  1 

_ 2."91.fil2.;'2 

_  .366,189,27 


LIABILTHES. 

t.'apilal  Stock  -Ordinary  .  *7.5u"."ii(i.i)i 

.  1  .""'.i,'Xi".i,iii 


CA\AUIA-\  BA-NK  CXEABl.NGS. 

Following  are  the  returns  of  Canadian  Rank  Clearings 


onl>'  $9,000,  leaving  a  net  increase  in  the  man  trade.  The  company’s  plant  atShaw- 
f'^'t'ito  o^io^*^*''*^  ****'^'^*  I  inigan  now  has  a  capacity  of  40."""  tons  per 

■  .  .  ,  .  1  .J  'annum  and  its  operation  involves  the  use 

TemlNkamlng's  3  per  cent,  dividend  payable  00  n.-m  . . 1  •  .  ^ 

March  15  to  slock  of  record  Februery  IS  calls'  of  2o.0"0  horse-powoi,  which  it  secures  from 
for  a  di.shursemcnt  of  $75,000.  ami  brings  the  parent  concern. 

loial  dividend.®  to  5S  per  cent.  In  1908  the-  The  increase  of  capacitv  has  resulted  Ini 
company  paid  1.5  per  cent.,  6  per  cent,  in  '  909.  ,  ,  H  ru  nfiio  nf  ii.o, 

II  per  cent,  in  1910.  9  per  cent.  In  1911.  12  pgr  •  •ncrca..lllg  tllC  pi  Oflts  or  thw 


for  last  week  and  the  previous  week,  with  perecniagcs'of ' 1912.  3  per  cent,  in  1913,  nothing  In  .cornpanj. 

,har)Ee  shown  last  week,  as  compajcd  with  the  same  week  '  H* ’  C  3  per  cent,  last  year.  JTlie  last  payrnent  ,  In  connection  w  itll  the  carbide  btisincssi 


T’l  eferred 


Mortgage  Bonds  issued 
Called  and  cancelled  . . 


•*6."0".UOO.O" 

166,690.69 


-•*  8,5")j.""i.i."0 


Monlrr'al. 

Toronto. 


!i;;^rVmm'MdenS/on;;!"fiI';^t‘j;;;Treg^^r|«^  other  elecuric  fntnacc  opmations,  it 

!  has  been  found  necessary  to  forttfv  the 


42,490.000 


Winnipeg .  26.906,000 


Debenture  Stock 


5,833.309.31 

l.iinn.ooo.OO 


4  TRKEM  LIAItllJTIES 

Bills  Payable  . ? 

Payrolls  and  accounts  not  yet  due _ 

Bond  coupons  duo  .lanuary  1,  1916.... 

Rond  coupons  not  presented  . 

Interest  on  Debent  tire  Stock  due  .lan¬ 
uary  1,  1916  . 


190,000."" 
1,108,938.01 
1  4.5.832.73 
1.607.42 


Vancouver.. 

Ottawa . 

Calgary . 

Uu<*i’r4'  . . 

Hamilton . 

Kdmonlon. . 

Halifax . 

T.ondon . 

Flegina . 

Si.  .John . 

Victoria . 

Saskatoon . 

Moosv^  Jav . 


■4,618,000 
.1.787.000 
n.295.000 
a.024,000 
1.188,000 
2.023,000 
2.309,000 
1.748.000 
1,470.000 
1.600,000 
948,000 
]  ,006,000 
797,000 


D  9.1 
I 

T  19.0 
I  12.9 
r  31.0 


company's  position  by  enlering  into  the- 
raaiuifacture  of  carbon  electrodes.  Thai 
Canadian  Electrode  Compau.v,  I-imited.  ha» 
been  formed  for  this  purpose  and  a  plant  liit 
being  erected  at  Shawinigan  Falls.  Be-. 


I  2;).K 
I  1,5.1 
I  ::o.o 
f  lO.  l 


If  silver  metal  and  the  high  price  of  po'v-  sides  contributing  an  element  of  economy  tej 
ler.  .Moreover,  the  eompany  sold  only  a  small  operation  of  the  elert,'io  f])inaeo  nrnnn 

iroportion  of  the  •.petal  produced.  Piofitsl'“"  operation  oi  tne  ficcti  ic  fui  nace  piopo- 


20.(i"0.0" 


licneral  Reserve  . 

Special  Reserve  -Accounts 
Profil  and  Loss  Surplus  . . 


*24,083,719.90 

-ABSirEACT  or  PROFIT  ANO  J.OSS  A(’(  01  -M. 


ffi. 


1914,  Dec.  3lBt.  By  Balance  . . . f 

1915.  Deo.  Slat,  By  net  profit*  for  the  year  after 

proTldln*  for  Depreciation,  etc,,  Pad  and 


67,455.41 


Fob.  10  D.  or  1.  Fob.  3 
*55,558.000  I  28.9  .$56,981,000  basi 

!  ..  TrcthewcF  sha  I  eho;)3ers  are  encouraged  by 

directors,  who  announce  that  shortly  the 
mine  "  ill  resume  operations  on  a  profitable 
I  basis.  The  annual  report  tells  the  story  of  a 
3  006  900  1''''*"  year.  The  company  ceased  operations  in 
sj.go^ooo  4”ebriiary,  Ut.15.  on  account  of  Che  lo'V  price 

1,  ’899,000 

2, t‘2s,000  der 

i]599]ooo  '  wei^  $6, -102.  The  balance  carried  forward  j  sition,  this  company  will  bc  a  user  of  con-. 
1.611,000  from  1911  was  $143,033.  When  expenses  were  siderablc  power  from  the  parent  concern,' 

Capital  of  the  companv  is  con- 

Hia.uuu  in*o  1916  of  $120, 6»2.  I  nsoid  ^silver  heia  in  _ .  .  _  x  * 

819,000  London  amounts  to  74,635  ounces,  valued  at  |  Shawinigan  Mater  and  POWCIS 

$41,313.  and  cash  in  hand  is  $59,000.  The  Bo-  " 

Chester  .Mines,  of  which  the  company  has  se- 
I  cured  a  controlling  interest,  is  especially 
mentioned  in  the  report,  because  il  is  of  the 
same  formation  as  the  .\danac.  Ore  reserve.® 
sbo'V  a  decrease  of  1,237  tons.  Total  tons  of 
positive  ore  blocked,  broken,  etc.,  are  26,774 
tons,  against  $28,011  in  1914.  and  $31,172  in 
19f?.  The  ore  contains  507,229  ounces  of 
*24. "S3. 719. 90  ,  three  other  properties  in  Deloro.  as  well  as;  silver. 

a  claim  in  Whitney  to'vnship.  The  compan.'  |  The  Kerr  I.akr  Mining  Company  report.®  it 
capitalized  -at  $1,000,000,  and  Is  said  to  has  no'v  4.082  shareholders,  again.st  3.898 


Total 


154,775,000 


1  23  5 
I  25.9 


Company. 


1.866,378.19  1 

600.000.<I0  Porenpine  Premier  Gold  .Mining  Company  is' 
1 .773.423.22  j  pursuing  an  aggie.ssive  policy  in  the  pros-; 
1.510,609.03  i  pective  development  of  the  old  Standard 
]Mine  property.  The  Porcupine  Premier  owns 


DIVIDEND  NOTICE 

Lake  of  the  Woods  Milling  Co. 

Liniitcfl 


HR. 


have  sufficient,  capital  to  ensure  thorough  year  ago.  an  increase  during  the  year  of  190. 


1915. 


Doubtful  Accoualo,  etc. 


2.094.169,85 


1915. 


Dec.  30  Sinking  Fund . .$ 

Interest  on  Bond.®  . 

Interest  on  Debeiituie  Slock  . 

Dividend  on  I’refencd  Stock  ( I '/5  yrai-s).... 
Dec.  31.  Balance  . 


36.309.53  ' 


I  development.  It  is  planned  to  deepen  the  Xo 
1  shaft  to  a  further  depth  of  500  feet,  .and 
I  in  the  meantime  cai-ry  on  additional  drifting 
-91 ,6oo.4o  j  Hnd  crof sciittiiia:  at  the  100-foot  level.  It  i.s 
189,452.16  !  also  the  intention  of  the  eon)pan>  to  place  a 
-I"'' epp  no  i  10-stamp  mill  on  the  property  during  the 
I  -Ta'coo’ic  early  summer  or  earlier,  should  conditions 
i.olU.bOJ.is  Avarrant  It.  ,\  large  amount  of  diamond  drill- 


Tlie  aver.age  holding  now-  is  147  shares. 


NOTICE  i.s  hereby  given  that  quarterly 
dividends  of  on  the  Preferred  Stock 


against  153  a  year  ago.  The  company  has  |  and  Of  2'r  on  the  Common  Stock  of  Lake 
oul  standing  $3,000,000  in  $5  shares.  I  of  the  M'oods  Milling  Companv,  Etd  have 

Mplaalng  pi  oduetion  in  .Bamiary  show  ed  an  :  Uern  rinnlared  navablo  _ 


I  ing  has  been  done  on  the  property,  and  two  holding  much  of  the  silver  produced  from  its 


*2,151  636  26  i  shafts  have  been  sunk,  and  several  very  ow  n  and  customs  ore. 

’  I  promising  veins  picke^d  up  In  cross-cutting.  L  TIpond's  strike  at  the  400-foot  level  pro. 


adv.mcc  of  no  less  than  *56,89.5.  although 
'.s  not  yet  back  to  normal.  Bullion  shinped 
was  *148.730.  which  is  a  lo'v  record,  and  indi- 
ate.s  that  the  big  silver  companv  jg  still 


191$  n#r  91  Rv  naianna  ,  r , o  I ’r’*®  **4“ 'P****^  " O" to-dalc  i  mi ses  to  b#  One  Of  t h e  beat  ever  mad#.  Acros.s  I 

1815.  ^Dec.  31.  By  Balance .  . . .  1,510,609.18]  plant  and  ail  necessary  buUdini:.-s.  4  a  width  of  ten  feet  it  runa  over  fourteen  dol-i 


been  declared,  payable  on  M’cdnesday, 
Alarch  1st,  1916,  to  .'•'harcholdci's  of  record 
at  the  close  of  business  np  Frida'.  Febru¬ 
ary  25th.  1916. 

By  Order  of  the  Board, 

R.  NEILSON. 

^sistant-Secrjsiai'Ji 


4- 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  FEBRUARY  19,  1916. 


Montreal  Trading 


Mining  Quotations 


Toronto  Trading 


rhi*  record  of  tranjac.tion*  on  th.  Montraal  Stoek  Ex-  Th.  rtoord  of  tradfns  on  the  Standard  Stock  and  Mintnj  I  The  record  of  tradinf  on  the  Toronto  Stock  Exehance  for 
inco  for  the  week  to  Friday  momlng,  February  18,  la  exchange,  Toronto,  for  the  week  to  Thuraday  noon  Febru-  ,  the  week  to  Friday  morning,  February  18,  la  aa  followa; — 
follows; —  kry  17,  b  aa  followa: —  Stock  Open  High  low  Clou  Salea 

Stoc  k  Open  High  Low  CIOM  Sale  StoA  Open  High  Low  Close  Sales  F.  N.  Burt .  79  79  78’|  78?i  60 

les-JloIdcn .  22>i  22’i  21.4  8l!4  '*0 1  _  ,  !  F  N.  Burt,  pfd .  92V .  10 


les-Holden,  pfd .  73  73  72  72H 

aKilinn,  ex-d .  54 

II  Telephone .  146  148  145  146,4 

P.  K .  1764  1764  171  171 

nadaCar .  74.'<  74.4  64  664 

date  Uaplda .  72,4  74  724  784 

nada  Cement,  ex-d  , .  48  4  484  66  46.4 

Do.  pfd.,  ex-d .  91  914  91  91 

nada  Cottons .  39.4  <1  89  39 

n  Cottons,  pfd .  76 

n.  Gen.  Eloctric  e.x-d.  1144  117  1084  109 

n.  S.S.  Lines .  18  184  16  16 

Do.  Vote .  17  . 

Do.  Pfd .  764  764  74  74.4 

irriage  Factories .  35  86  29  29 

ownKcserve. .  4.5  46  42  43 

nada  IjOCO .  69  60  89  69 

tmlnion  Bridge,  ex-d..  224  224  199  206 

Do.  Steel .  45  46  42  484 

Do.  Iron,  pfd .  97 

Do.  Textile .  78  80  76  4  764 

Do.  Textile,  pfd ... .  101 

U.  R.,  ex-d .  844  88,4  84  87 

dlinger .  29.90  29.90  26.00  26.00 

ke  of  Woods .  130 


724  269  Bailey . 

30  Beaver . 

146  4  208  Chambert-Ferland . 

17l'  306  Conlagas. . 

664  696  Crosra  Reaerre . 

784  612  Gifford . 

46.4  1105  Great  Northern . 

91 '  178  Hargrave. . 

39  460  Kerr  Lake . 


BH  6'i  64  6?; 

404  42  87  38 

29  29  25  25 

4  40  4  40  4  01  4.2 


6?4'  44000  I  Bell  Telephone.  .... _ 

18  14200  I  (.‘anada  Cement . 

15  8800  j  Canada  Car . 

.  25  400  !  t^oniagaa . 

,4  660o!C.  P.U . 

6H  8700  i  Can.  Gen.  Electric . 


91  914  91  91  178  Hargrave. .  5 

39  <4  41  89  39  460  Kerr  Lake . 436 

76  I16|Konora .  12 

1144  117  1084  109  1360  i  La  Rom .  .  66 

18  184  18  16  234 1  McKinley-Darragh .  49 

17  ..  ..  428 1  Nipisaing .  7  00 

76%.i  764  71  '  74.4  865 !  Peterson  I.Aka. .  27 

35  86  29  29  766 1  Right  of  Way .  6 

4.5  46  42  43  2610 1  Shamrock .  18 

59  60  69  69  90 ,  Silver  Loaf .  24 

224  224  199  206  1645  Seneca  Superior .  67 

45  46  42  484  8026  Stnoea Superior  cash.. . .  70 

07  105  Timiakaming .  664 

78  80  764  764  171  Timiakaming  80  dayi. . .  71 

101  ...  10  Trethowey .  17 

844  88,4  84  87  7859  Wettlaufer. .  7 

29  90  29  90  26.00  26.00  265  Tough  Oakes .  4.26 

130  190  POKUpInoi 

324  87  824  884  1*79  Apex..  ....  T4 

184  4  1844  182  182  »6  Pom«  Consolidated .  174 


»*;%  . .  . .  . . 

1464  20 

47.4  4*4  444  444  10«3 

63  10 

4.40  4.40  4  05  4.03  250 

173  178  168  1«8  106 

114  1164  109  109  692 

184  184  184  184  128 

76.4  76  76  75  609 


SMART-WOODS  CO. 
REDUCES  DEBTS 
HAlf  MUUON 


7  ZH  64  64  8700  ;  Can.  Gen.  Electric .  114  1164  109  109 

44  54  4ji  4'4  16000  !  Can.  S.S.  Lines .  184  18»i  184  184 

5  5  4  4'  15500  1  Do.  pfd .  75,4  76  76  75 

436  100  Canada  Permanent.. ...  183 

12  .!  ..  ..  1500  I  City  Dairy .  101  1014  1004  1004 

66  100  I  Crows  Nest .  80  , . 

49  40  4.3  48  IIOO  I  Consumers  Gas .  176  ' 

7  00  7  00  6  90  6  90  220  Canada  !x>co,  pfd .  86  86  84  84 

27  27  23'J  24  4  806.50  Dome  Mines .  294  294  25.00  26.00 


1200  Detroit  United .  84  88  84  88 

1000  1  Dorn.  Steel .  444  464  .  424  424 

1600  '  Huron  &  Erie . 210 

52.50'  Hollinger,  ex-d .  29.40  29.88  25.60  26.60 

100  !  La  Rose .  67 

70700  I  Mackay .  86  884  8O4  8O4 


609 ;  Latest  Statement  Reveals  That  Even 
22  Most  Optimistic  Forecasts  Were 

36  Over-reached  during  1915— Profits 

4^  Equal  to  12  1-2  Per  Cent,  on  Com- 
mon  Stock  After  Charges  —  Re- 
722  markable  Operating  Reduction. 


^  INCORPORATED  1889 

CAPITAL  : 

Paid-up  $1,000,000.00  Rest  $750,000.00 

DIRECTORS 

Sir  Herbert  8.  Holt,  President 
A.  J,  Brown,  K.C.,  Vlcr.Presldciit 


Sir  W.  M.  Altken,  M,P. 
.1.  E,  Aldred 
Payette  Brown 
Geo.  Carerhill 
C,  A.  Creable 
Hon.  W.  Cnrry 


IH.P.  Hon.  R,  Dnndnrand 

G.  H.  DuR'Kon 
F,  P.  Jones 

Wm.  Molson  Mnepherson 
C.  E.  Nelli 
Hnprh  Pa  ton 

V.  J,  Hntrhes  -  -  General  Hanairer 


E,  L.  Pease 
.Tames  Redmond 

F.  VV.  Rosa  . 

Ho!j.  W.  B.  Ross 
A.  IfnlR  Slins 
Stuart  Strathy 


lurvntido  .  184  4  1844  1*2  182 

ontreal  Power,  ex-d. . .  226.4  227  2264  2264 

ackay .  87  . 

ackay.  pfd .  674 

acdonald .  11,4  18  11  H 

ontreal  Cottons,  pfd  .99 

S.  Steel .  99  99  92  94 

Do.  pfd  .  110  112  110  112 

>t.  Steel  Prod .  234  . 

tilvie .  135  . 

mmans .  60  60  694  60 

mmanr.  pfd .  82  . 

lebec  Rails .  14  174  16  1*4 

lawinisan .  133  131  1314  181,4 

cel  of  Canada .  39,4  894  314  36 

Do.  pfd..  ex-d .  88  88,4  864  **4 

lerwin-Wiliiams .  58 

Do.  pfd .  994  . 

iron  to  Rails,  cx-d .  Ill 

iv'in  City .  964  964  934  964 

ncltors .  153*^  1C3  146  1474 

Banks 

ova  Scotia .  261  ..  .. 

'lyal .  221,4 . 

ominion .  227 

Unlisied 


10  Trethswey .  17  .  ,500 ;  Maple  leaf .  74  76  70  70  211 

7859  Wettlaufer. .  7  ’  1000  Maple  Leaf,  pfd .  974  974  964  974  25 

266  Tough  Oakee . i  4.25  .  100 1  N- S.  Steel .  984  *94  *14  934  *»0 

190  Porcuplnei  Niaga.-a  Nav .  98  9S4  98  98  66 

1879  Apex .  T4  74  6  64  22900  ;  Nlpiasing .  74  ..  6.00  ..  626 

96  Dome  CoHMlIdated .  174  500 ,  Penmans .  604  604  6^4  674  30 

246  Dome  Extension .  30  824  24  4  24  4  47800  j  Penmans,  pfd .  82  .  6 

26  Dome  Extension  .Petroleum .  13  SO  13.36  13.80  13.80  4000 

27  30  and  60  days  80  81  29  29  11400  i  Rogers  .  95  18 

205  Dome  Lake .  274  29  24  24  16500 1  Steel  of  Canada .  39  39  36  36,4  130a 

1  Dome  Minai. . |  28  00  28  00  25  00  26  00  4816  '  Steel  of  Can.,  pfd .  874  874  87  87  12 

2986  Eldorado .  4  5000  St.  Lawrence  Nav .  118  .  15 

802 1  Foley  O’Brien . "  60  .  1000  Toronto  Paner .  43  .  5 

110 1  Gold  Reef .  ’  lU  iu  i  1  7000 1  Tor.  Gen.  Trusts . 210  .  22 

26  Homeetake .  60  46  2100 1  Twin  City .  95  96,4  95  964  87 

460  I  HoUInmr .  80.00  30.00  25.60  26.60  1188  ]  Bonds 


142  iSotre  J0amc  §>tvttt  Wlt^t 


246  Dome  Extension .  30 

26  Dome  Extension 

27  30  and  60  days  80 

205  Dome  I^ake .  27J^ 


18  I  Imperfa]  Reserve. .  11  lOH 

16K  1650  1  Jupiter.. .  24  24H  20^^ 

UIH  1163  :  Jupiter  90  days .  23 

36  8638  McIntyre .  1  02  1.07  86 

36J4  168  !  McIntyre  60  days .  1.05  . 

. ,  80  1  McIntyre  Extension. ...  80  80  27 

. ,  10  I  Moneta .  , 

6  I  Porcupine  Crown .  80  80  78 

965^  15  Porcupine  Imperial. .. .  4  4  3 

U7fi  1310  Porcupine  Vipond .  74  74H  67 

Porcupine  Vipond  30  dys  76 
,,  1  Preston .  5J.^*  *4 


»bestu«,  pfd .  31 

ayapamack .  27 14 

)roupine  Crown .  81 

'bt's’.os  Common .  7 

Bonds 

rm.  Cotton® . .  TO 

*naUa  War  Loan . 

L'dars  Itapids . 

anada  f'ornoiit .  93?^ 

ominion  Iron .  85 

an.  (!on.  Ilubber .  90^^^ 

uebec  Kailways .  53 

^ayaAjainack. .  Tt 

eol  of  Canaoa .  HO 

tl.  Tram.  Debs .  81 ’4 

ice  Hros . .  ft  l 

UTwin  Williams  . 

o:n  (\)tton^ .  99 .’3 

oin.  Coal... .  95 


Asked. 

Bid. 

n  es-IIo'f!en . 

2?. 

2\H 

Do.  nfd . 

.  75 

72 

(11  TVk-pho.ie . 

.  149 

145 

.  125 

.  C.  Ki.  hint; . 

.  60 

.  64 

an.  r.  &  F . 

■ .  69 

■ .  98 

ioH 

.  46 

.  91*.4 

90*4 

.  40 

3S’$ 

Do.  pfj . 

.  TOl-a 

75 

an.  ConviTH'-r . 

.  FA 

an.  (!oii.  iliibber . 

.  91 

an.  Forging’S . 

ivo 

.  iio 

109>3 

all.  I'acifi..’  . 

.... 

167 

....  17 

16!-4 

l>o.  I'ru^.l . 

lo 

Do.  pfii . . 

; .  74 1  j 

73}^ 

arriiv.*;'  i-  r  r‘.oriDs . 

....  30 

29 

fciars  iiypids . 

; .  73 ’-j 

72J-5 

on.  . 

.  119 

147^3 

ro'vn  iii  MTve . 

.  43 

; .  87>f 

87 

J'ri*iro  . 

205  >.4 

205 

►or.iiiiion  C'annora . 

■"  ..  31 

96 

)om.  Stool  (' . 

43  M 

loininion  I’a^^k  . .  •  • . . 

120 

lominicn  Textile . 

78 

76 

loo'iwins  . 

.  26 

Do.  pfd . 

75 

[aiifax  Rv . 

.  160 

[iliorost . 

.  28 

FoUinper  M . 

.  26  60 

25.66 

linois  Tractiwi . 

*’*  *  61 

.  91 

•aurentido . 

.  183l< 

166 

.>all  (*onsl ruction . 

.  84  Ji 

84 

.  12 

loH 

I.  ami  S:.  P . 

.  125 

122 

lonlrcal  Power . 

.  221 

219 

lontrea!  Tulrgraph . 

■■  ■  ■  136 

lonlreal  Tramways . 

.  220 

.  1  Preston .  4*^  514  41^  414  10500 

.  13  I  Schumacher .  47  50  47  47  8800 

..  ..  2  Teck-Hughes .  20  21  20  20  7300 

i  "’est  Dome .  15’^  164  14  M  20100 

31  .30  SI  132 '  West  Dome  Con, .  23  26  20  20  12042 

274  274  274  185  1  Sundry:  » 

..  200 :  Dominion  Bank .  212  10 

..  I65I 

mining  QUOTATIONS. 

.  1000  Aeired  Bid 

93  97  98  222600:  Apex . .  06 

11700;  Dome  Ex .  26  244 

94  934  9-1  6100  Dome  Lake . !!!!!].!  [27  .214 

1000  Dome  Mine  . . .  ^27  .25!'i 

6000  ;  Foley . 50  40  * 

544  6O4  64,4  16000  ;  Hollinger . 28  .264 

600  Homestake . .  .464 

]]  ..  1000  j  Jupiter . !21  ,20?4 

..  500 1  MeIntjTe . !.!.!.!  93  91 

“  ..  2200 1  Pearl  I.ake . !!!!!!!  .604  „ 

1000  '  Pore.  Crown .  o2 

994  904  994  4000 1  Pore.  Gold . ’..!.!!!  !o04  !!! 

3000  Pore.  Imperial .  03U 

Pore.  Tisdale . 02*1  . .  * 

Feb.  17th. .  Pore.  Vipond .  . 71  '  70 

Asked.  Bid.  :  Preston  .  . .05  .61 


2000  Can.  Ixico .  8S 

214  35100  i  Steel  ol  tianada .  91,4  • . 

1000  i  Can.  War  Loan .  974  SS  97 

92  66500  ,  .  Bank? 

1500  I  Union .  140 

27  2325 1  _  .  Unlisttd  STOCKS 

1700 1  Baile.v_  .  . .  54  64  64 

78  721  '  Chambora-Fprland .  23>i  .. 

31^  fieoo  Dominion  Fdy .  106 

694  20187  i  S3 

2000  Great  Northern .  415  05  04  4 

■44  10500  :  K®"  l-ake .  435  .. 

47  8800  Harirraves .  44  44  44 


974  ^25  The  final  figures  of  Smart-Woods  Llm- 

98  85  Ited  fOr  year  ended  Dec.  31,  1916,  fully  Jus- 1  * 

674  *30  Oie  favorable  forecast  made  In  these  ' 
is  so  4000  at  the  end  of  last  year.  W'e  cs- 1 

jgJ*  tlmated  at  that  time  a  profit  equal  to  about  j 
8?  ’  12 1  twice  the  amount  required  for  preferred 

i;  ^5  dividends,  when  as  a  matter  of  fact  the 

964  If  statement  Issued  this  week  works  out  at 

slightly  over  three  times  the  preferred  divi- 


7300  . 

20100  McIntjTC- . 

12042  iV.""''''* . 

(iinord . 

10  P^rc.  Crown .  . . 

1  Silver  Ijfaf .... 
i  SmeltoiTv . 

Bid  :  r.’bvf  • 

l*o«:fer . 

oil  '  Siwl  Radiation 


91H  "  *’  ^fioojdend.  After  making  allowaTices  for  the  I 

Ban3:?  **  “^■''’'^jnew  war  taxation,  the  amount  available  for  I 

Unxistto  Stocks'  "  i  preferred  stockholders  would  be  almost  20 

64  64  64  6,4  54500  j  per  cent- 

]06^  ;;  ;;  ;;  We  congratulate  Lt.-Coi.  Jas.  W.  Woods,' 

S3  ^  !'  !’  !!  .500  i  and  the  management  In  general,  on  the  ex- 

4^36  “lOO  j  ccllent  report,  and  more  especially  on  the 

44  'i’i  '44  '44  4000 1  unprecedented  reduction  in  operating  costs, 
102^*  107  89  92,4  15300  *0  P^r  Cent. 

.  8000:  llalance  Sheet  Compared. 

so'i .  J j9 1  The  figures  of  the  Balance  .Sheet  over  a 

152  4  1624  146  1484  2090  three  year  period  make  the  foUoAving  com- 

32  ..  ..  ..  20:parison:  — 

5  .  150 

S3  .  15  PROFIT  AND  LOSS 


PKEKIDENT. 

W.  8.  DINNICK 

Vlos-Pruld«nt  Standard  Reliance  Mortgage  Corporation. 

VXOE-PRESIDEnTS 

E.  D.  McCallum  John  Fir.^throok 

President  Investn^nt  Cor-  President  I'irsthrook  Bros, 

poratlon  of  Iteglnu,  Limited.  Diiniicd. 

XKAHAOXarO  SIKBCTOR  SBCKETARY 

Herbert  W’addlngton  .1.  G.  l..:iiieton 

BBAD  OPPCE:  90  Xlag  Street  East,  Toioato. 


W  est  Dome  Con.c .  224  234  224  224  13500 

Macdonald .  11  .  "  150 

Vui.  Oil . !  130  ! !  ! .  ! !  20 

TORONTO  QUOTATIO.NS. 


20  I  Written  Back . 


1  MeintjTe.' . ^  :  Am. cyana-d, com .  e? 

'  Pore.  Crown .  o2  1  .Vmvs-Holden,  com .  22> 

Pore.  Imperial .  '  0.3^'  .oju  i'  i' i,' . 

Pore.  Vipond .  . 71  '  70  ■  I!'*-.'  B*chinK .  61 

'West  Dome .  . 1417  h  ,  Burt,  F..’v,  com .  80 

:  Imp.  Res .  10  00  C.  Car  A:  T.  Co .  69 

West  Dome  Con . . •>!  '20  I  Canada  Cem.,  com .  45? 

Ba*l»v..  . n:’,...  I  Can.  bt.  Lines,  com .  17* 

I  Buffalo .  . ii)  ;  f  an.  Gen.  F.lpc .  I09 

I  Chambers-Ferland . 27  24  '  Can.  Loco.,  com .  60 

(.'oniagaa .  .  4  57i,.7  4  10  V:  ' ■*“.■  '  ,1 . 

Hargraves .  ...  ■  ConsnmtTs  Gas .  1,6 

Hudson  Bay . ! . . . . ! ! .  25  :  K.t  wrve . 

JvPfr  I.ako  *  *  ‘a  •i*’!  ^  Nost . . .  80 

La  Rose..,  . . .  ^  **  ,  Oc'troit  United .  88 

.McKin.-bar . . . 50  '46  i  R™'*' V-' . 

Peterson  Lake .  ’  '  25  '’■14'  .  I?' 

Right  of  Way . i;'";'  05  04  f  ' 0“'- Pji* . 

Timiskaming . . 62*4  614  '  5 . 

Trethewey . . 16  '  Lake  of  Woods .  19?4 

York,  Ont .  . o”  oil*  ;  . 

•'*'’■4  Maple  Leaf,  com .  72 

— - - —  I  do.  pfd .  98 

_ _ _ _  Monarch,  com . 

NEW  YORK  TRADING  1.^9  pm  , .  *2 

'  NimssiriK  Mines .  6  HO 

-  1  K.S.  Steel,  com .  90 

Far.  Burt,  com .  28 

Fluctuations  of  the  loading  active  stocks  of  the  Now  . 

York  Stock  Exchange  as  compiled  for  The  Financial  Times  Renmans  com .  63 

by  Jenks.  Gwynne  and  Company  of  Montreal  and  New  .  82 

York  were  as  follows:*—  Petroleum .  13.25 


•  1915 

$397,659 
215.055 

1914 

$108,627 

612,715 

108,627 

26,972 

106,151 

.58.5  743 

2,476 

21,482 

58.5.713 

*19,005 

1913 


THE  EASTERN  TRUST  CO. 


CAPITAL  PAID  UP  AND  RESERVE 
ESTATES  -  -  - 


$l,250,0iIS 


$16,000,000 


IN  Bl’SlNESS  23  VTARS 


THIS  COMP.ANY  WITH  ITS  I.AItGH  CAPITAL  A\»  D A I’KKlK.VCIin 
STAFF  CON.STITUTF,S  THE  HDS'P  K.AEtri  TDU  H»L  C.\.\  HAVE, 


HALIFAX  ST.  JOHN  MONTREAL 

ST.  JOHN’S.  NFLD. 


CHARLOTTETOWN 


West  l)orae  Con . 21  2*> 

Schumaker . !!!!'.!".  .50  !45 

. !!’.!!!!  .u5^f  .05 

,  Beaver . .  37 

I  Buffalo . . 

Chambera-Ferland . . ‘>7  ‘24 

Coniagsfl . 4  10 

Crown  Reserve . .44 


Great  Northern . 

Hargraves . . . 

i  Hu^on  Ray . . 

Kerr  Lake . 

La  Rose.. . 

•McKin.-Dar . 

,  Nipissing. . 

'  Peterson  Lake . 

Right  of  Way . 

Sham  Con . 

Seneca  Sup . 

Timiskaming . 

Trethewey . * . 

I  W**cttlaufer . *  * ' 

York,  Ont . * 


Wcstniount  Property. . , 


NEW  YORK  TRADING 


DO  I  Flint  .  ... 

,  ■ ;  :  Fixtures . 

199  i  Stock . 

*  '90  I  live. .  , 

1484  Cash 
•  ■  •  '  Def.  ch.lrces 

I  Investnicnls. 
Goodwill.... 


1  Pfd.  Stock . 

i  t'iom  Stock . 

Acds.  Pay . 

Bills  r.iy  . 

I  Reserve  . 

I  Div.  Re.  erve  . . . 

:  Div.  due . 

Bad  Debt  Res... 
P.  &  I..  \  alancp. 


..  S6S'.159  $147,717  $166,7’J2 

A.'sSKT.S 

1915  1911  1913 

$2,033,792  $1,998,737  $1,112,437 


$5,147,200  .«5,2S3,085  $4,890,643 

LIABII.ITIKS. 

.  .  $1,546,500  $1,, 546, 500  $1,500,000 

1,718,600  1,718,600  1,500,000: 

160,687  265  385  561,312 

780,000  1,191,758  955,385  1 

. .  360,1100  360,000  350,000 


McDOUGALL  &  COWANS 

Members  of  the  Montreal  Stork  Exchanj'c 

STOCK  BROKERS 

liALIFA-V  ,  M.  JOH.N,  .N.a. 

MONTREAL 


HINMPEf; 

\ A\« IM  VER 

M’.  JOH.N,  .N.a. 


I  flo.  ,lc*4e . 

L'iitional  Rroweries . 


Week  ending  February  17th,  1916.  i  Porio  Rico  Ry.,  com, 

High  IX)W  Close  Bopf*.  oom . 


.  95 

93  K 

9S« 

Igilvie . 

135 

132 

Jiitario  Steel  Prod . 

.  ZiH 

20 

.  120 

Vnmaii<  . 

.  60 

09}  i 

'onto  Kico . 

’  '  46 

’rii'.'  Bros  . 

.  60 

Iiieber  Kv  .  . 

lo*-i 

15 

n'arl  Woods . 

83 

.  90 

hawini;.an  . 

.  1.32 

i3i?f 

■pani.'.li  River . 

Do.  pfd . 

36 

lUfl  to . 

.  35;i 

<i5 

Do.  pfd  . 

86*4 

'oronto  Ry . . 

lii 

'uckrtt^.  . 

•  •  •  29 

Do.  pfd  . 

.  90 

S  innipeg  Kv  . 

■■■  ■  ISO 

\  ind'^or  Kotcl  . . . 

100 

liaiikv 

1.  X.  A  . 

145 

('oinmrrrrt . . 

.  203 

)on*inion  . 

.  227 

. 

.  U9 

nipf’riai  . 

210 

denltHnif;  . 

dolson:^  . 

.  201 

Montreal  . 

.  234 

.  261 

.  207 

Duebor  . 

.  119 

'  UfIVEl . 

.  221 

Tororto  . 

211 

... 

I'nion  .....  . . 

■  140 

. . . 

Bonds 

’^an..*Ia  Omont . . 

i  Am.  Beet  Sugar. .  . . .  71i  ;  69'  t  69U  . 

I  Amer.  Can . *  G'S3.^  (ip  j  RushcU  M.  C.  com . . 

i  Amer.  Can.  pr . 110’,  109U  109 »  :  Sawyer  .Massey. . 

I  Amer.  Car  &  Foundry . . .  731/  69’«  69^g  . 

I  Amer.  Locomotive .  . . . ! .  68'  65"  65  U  N’av.. 

1  Amer.  Smelting .  l(Wt.;  91M.4  lOOU  Shredded  Wheat, 

Amer.  Sugar . *  ii3K,  J12i*-4  112*4  . 

!  Amer.  Tel.  &  Tel .  127*^  127’..  127'^i  Spanish  River,  a 

■  Amer.  Tobacco  . [  20rt.y  jgx  ”  190*.>  Steel  of  Can.,  co 

Anaconda .  P^^-* . 


Atchison . 

Baltimore  A  Ohio. 


Shredded  W’heat,  com.. 

do.  pfd . . . 

Spanish  River,  com . . . 
Steel  of  Can.,  com.  . . 

do.  pfd.. . 

Toronto  1‘aper.. . 

Toronto  Railway.  ...  . 


Canadian  Pacific . ’  17.5 

Central  Ijeather . *  54 

'  Chesapeake  &  Ohio .  t>:j 

I  Chic.,  Mil.  &  St.  Paul .  j)6 

'  Chicago  &  Northwest .  \2ii 

Chino  Con.  Copper .  5P 

Colorado  Furl  and  Iron .  4.9 

Consolidate]  Gas . IS.T 

(.'orn  Products . *  22 

Del.,  Lack.  &  Hudson  . ]  151 

iJistilling  Securities . 48 

Erie .  [  38 

Erie  1st  pr .  [  .5.1 

(ieneral  Electric  f’o .  172 

Great  Northern  pr  . [  J22 

Great  Northern  Ore.  subs  . 47 

Illinois  Central  . ’  I04 

Tnterboro-Metropolitan . . 18 

Inter>MetropoIitan  pr . ’  7.} 

Kansas  City  A  South . *  *27 

I>ehigh  Valley- . |  7;t 

lyjuisville  &  Nashville . *  *  121 


470  4691;  4d3’2  Trethewey  . 

86S  84^4  86  Turketts,  com. 

17.5»2  166'  ;  167-i  . 


.  104>2  10315  10:0;, 


7!*t  '*  76-14  775® 

121  It'  lLMi<j  123  4 


■’anada  Car  and  Foundry. 

'an.  Cijttons  . 

’anadian  Rubber . 

’edars  Rapids  . 

toininion  ('oal . 

;)ominion  ('olton . 

Dominion  Iron  and  Steel .  , 

.)pniini«jn  Te.\tilc  A . 

Do.  R  ... 

Do.  C,  ... 

Do.  1>  .  ... 

.aKo  of  Woods . 

.aurentide  . 

..yall  ('oMstruetJon . 

National  Breweries . 

b,?iivie  .Mill  .  .  . 

Do.  Series  B . 

Do,  Series  C . . 

Penmans . 

Pnro  Bros . 

Quebec  Uy . 

'herv.in  Williams . 

Uecl  Co.  of  Canada . 

W,  C.  I’ower . 

Winnipeg  Electric . 

W’ar  Loan . 

i;n!Ktod  Sccurtttea — 

Asbestos  C . 

Do.  pfd . 

Do.  Bonds . 

Can.  Power  bds . 

C.  P.  Notes . 

Dominion  Glass . 

Do.  pfd . . 

Tram,  and  Power . 

National  Brick . 

Do.  bonds . 

W.  C.  Power . 

Wayapamack . 

Wayagamack  bonds . 


Mo.,  Kansas  &  Texas . 

I  National  liead ...  . 

•  •  •  I  Nevada  Con.  Copper . 

'  N-  Y.  Central . 

I  Norfolk  A  Western . 

•  ,  I  Northern  Pacific . 

Pennsylvania  Rail . 

2  ‘  j  People’s  Gas  &  Coke . 

I  Pittsburgh  Coal . 

«n‘»  '  Steel  Car . 

JJJr  ’  Ray  Con.  Copper . 

fll  Reading  . 

1  Republic  Iron  &  Steel . 

•  •  j  Southern  Pacific . 

!  Southern  Railroad . 

I  Tennessee  Copper . 

Union  Pacific . 


72 >4  681 4  68 
161^  16 
108  lOJi^;  105 
118»/  II6»i  117 
1}V4  11212  113 


.531,  Twin  City,  com . . 

"  Winniueg  Ky .  180 

<,4:1^  Ranks— 

128  Commerce .  203 

57"a  Dominion  .  227 

,j5  Hamilton.  .  201 

133G  Lnperial  ..  .  . 210 

21 .Merchant'-  .  180 

Novh  Scot  ia ,  . .  26 1  V 

47  fitlawa . 207 

Royal..  . 221’, 

.'>2’-i  Toronto . .  .  .  . ,  211 

ion  ^  L’nien  .  110 

[20*4  I/oaii,  Trust,  Kfc— 

45’ p  ('anada  l^anded . 1671 

[0:1 (’an.  Permanent .  183 

C<'OtraI  Canada.  .  190 

71.1.  Colonial  Invest .  78 

ofi  Hamilton  Prov . 

775^  Huron  and  Erie.  . 

23  c*  LandH  Banking . 

801,  Lon.  and  Canadian . 

67  Tor.  <jcn.  Trusts .  210 

361.,  Toronto  Mortgage . 

i,-!  Bonds- 

5  AmcS'Holden  . 90 

68*4  (’anada  Bread  . .  OOlj 


104  ]02»^  102‘i 

33  li  30lg  3 1 
591^  56  56i.> 

2.5  ^  2478  24 'i* 

Wi  77  771 3 

54  52 1^  52(’,  I 

1007s  99  991.4 

691^  68 68  U 

61 1^  67  H  58 


}(j3^  I  Can.  Locomotive . 

105U  Dominion  Steel. . 

1171^  Klee.  Development . 

jj3'“  j  Porto  Rico  Ri's . 

56",;  '  Prov.  of  Ontario . 

102U  '  Isttel  Co.  of  Can . 


ORE  SHIPMENTS. 

(Cobalt  Nnnet) 

A  big  improvement  over  last  week  is  shown  in  the  ore 
shipments  for  the  week  ending  February  11.  Ten  cars  were 


25*.j  Wo  ofinnot  do  better  than  reproduec  the 
prei^jdent’s  report  to  shareholders,  which 
ivj  here  follows;  — 

•  ;  The  Pre.sldonl’s  Report. 

“It  is  my  privilege  as  well  as  my  duty 
90  to  give  you  a  report  of  the  past  year’s 
operations.  Your  different  plants  have 
•  been  maintained  in  thorough  repair  and  the 
83  usual  deduetions  have  been  made  for  wear 
land  tear,  the  accounts  for  the  year  have 
;  ■  ,  been  audited  and  the  Auditors’  reports 

06  '  herewith  submitted. 

"The  profits  for  the  year,  I  think,  will 
351*  meet  with  your  approval,  being  over  ^2\i'/r  ; 
on  .vour  Common  Stock  after  panng  all 
j  charges,  providing  for  bad  and  (loubtful 
I  debts  and  all  Pi-eferred  Dividend,  also  a , 
material  reduction  of  the  Deferred  charges.; 
9j  We  were  aide  to  reduce  our  liabilities  to 
the  Public  l*.v  over  half  ,a  million  dollars.' 
'  liabilities  to  the  Piil)1ic  are  ?0-i0.00i>,  an 
I  amount  more  consistent  with  .vour  liquid  I 
assets  of  ?l.26o.t)74.5!*.  Vour  fixed  assets  j 
.'■are  over  $2,iiO0.OO0,  consisting  of  Heal  Es- ' 
;;  I  tate,  Diiilding  and  Plant;  -nhile  wc  have  I 
j  issued  $1,000,110(5  lionds  against  this,  the.se! 
;■  I  bonds  have  not  been  .sold,  but  are  bold  liy  , 
i  our  bankers  as  collateral  security  to  their  j 
advances,  which  arc  Included  in  Bills  Pay- 
!!  able.  I 

:  ’The  economics  whicli  wo  wore  able  to  j 
09  I  effect,  without  interfering  with  the  effi- 
li  eieney  of  our  staffs  or  organization  have  I 
'■*  been  an  amount  equal  to  S0%  of  the  to.tal  | 
51  amount  necessary  to  pay  our  preferred  Divi-, 
(lend  for  the  whole  year,  notwithstanding  ' 
that  the  increased  volume  of  business  has  | 
88  '  been  Su'/r  over  the  previous  year.  The  total  , 

surplus  of  assets  over  liabilities  to  the  pub-  ' 
SH*j  lie  is  $2,533,000,  In  addition  to  good  will,  i 
jg  ;  Every  department  shows  an  increased  vol- 1 
I  ume  of  general  trade.  i 

i  "The  prospects  for  the  eomino.  year  are  , 

;  such  that  we  can  look  forward  with  confl-  i 
:  dence  to  a  continuatioai  of  prosperity.  The  i 
'  satisfactory  statement  which  it  Is  my  plea- 1 
””  sure  to  place  before  you  to-day  is  due  large- 


Dlrtct  Private  Wire  to  ail  Branches  and  Njw  York 


KINNLTU  MULSON  Members  Moiitrv.vl  Stock  Lvcb.kiigc  C-  B.  UUUIN 

MOLSON  & 

STOCK  AND  BOND  BROKERS 

Telephone  M,  1144.  1145  S2  ST.  I  KANt OIS  XAVliiR  STREET 

Cables:  “BUBPORT” 

BORNEH,  PORTEGUS  Sf  CD. 

BL’Y  AND  SELL  NEW  YORK  STOCKS  FOR  CASH  OR  ON  MARGIN 

ORDERS  EXECUTED  ON  PRINCIPAL  GRAIN  EXCHANGES 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

51  ST.  FRANCOIS  XAVIER  STREET 


frr  Bonds  Suitable  for  Trust  Funds. 

11  For  Deposit  with  the  Canadian  Government. 

For  Permanent  Investment. 

||T  Canadian  Securities  of  all  kinds  Bought,  Sold  and  .Appraised. 

1 1  Correspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IN  BONDS  ‘m  ST.  JAMES  ST.,  MONTKEAL 

Cable  Address— “GRABaOWNK.*' 

Codes!  Llebers*  Westero  Uoloo*  AaB.C.  JtU  Lditiuaf  Firtli  -Montgomer/ 


tr”!?  p  Kk  ** .  shipped,  containing  •  toul  of  687,824  pounds  compared  ly  to  th€  co-operation  and  attention  of  the 

W  c  .  51-^  with  six  esrs  aggregating  463,576  pounds  last  week.  ‘  morta nnA  tht*  ar  a  wRoIa  T  iahn 

.  *2,1  8854  The  McKinley-Darragh  and  s£neca-Sup«ior  ore  .hip- I  and  me  starts  as  a  Whole.  I  take 

{5;^  Steel  pr .  1171^  1167^  117  mente  went  to  Perth.  Amboy.  N.J.,  while  the  one  from  !  this  Opportunity  of  expressing  my  appre- 

.  XQ*  5«'‘-  the  Dominion  Reduction  went  to  Denver  Colorado.  The  ciation  Of  their  loj-alty  and  successful  ef- 

vir^nia  yar  c^n^icai. . . .  49  46^t  46^«  ore  from  the  Mercer  Lease  on  Peterson  Lake,  went  to  Wei- :  . _ _ _ 

Western  Union  Telegraph .  88.t^  887^^  land  and  one  car  of  Seneca  ore  to  Thorold,  Ont.  Nipissing  '  tOFti?  On  your  uGhalf. 


Weatinghouse  Mfg .  168H  166 


land  and  one  car  of  Seneca  ore  to  Thorold,  Ont.  Nipissing 
166  ,  shipped  to  W'eiland,  the  Mining  Corporation  of  Canada  to  **It  W'Ould  require  a  bold  man  tO  predict 

I  “T™totompan?eL®ippH“iiton^  industrial  conditions  of  the  world  when  | 

i  ing  out  a  total  of  119.987  fine  ounces,  valued  at  $68,892.48,  i  peace  is  once  more  restored.  Canada  will 

I  as  coinPYod  277,8<7.w  ouncs.  valued  at  $103,078,- ;  pgntiiiue  to  cxercisc  ail  pos.sible  economies 

'  lo  snippoa  tne  weeK  p.B\joua.  t  ,  aj  »  .  i 

The  following  is  the  list  of  ore  in  pounds  shipped  during  ■  consistent  with  cffioiency,  continuing  tO 
I  the  week:  j  reduce  our  liabilities  to  a  minimum,  so  that. 

Feb“u  I  Pete^n®Lake  (Seneca  Ore) .  "i3^838 '  when  the  time  comes  to  again  take  up  nor- 

Feb.  16  Peterson  Lake  (Mercer  Leaw) .  31,435  mal  conditions,  WO  Shall  be  BO  entrenched 

Jan.'  31  DoSrRldu^ton !  i ! !  i  I . ! ! ! !  i  I ! ! ! ! ! ! ! ! ! !  i !  ;  as  to  be  able  to  withstand  the  siege  for  the 

Mar.  1  NipiMing . .  120,942 1  necessary  iierlod  of  readustment. 

w*?'  Mining  Corporation. .  '  "The  amount  Of  business  which  "was  ©n- 

Feb.  15  I  TemLskaming .  77,854  i  joyed  in  the  past  on  account  of  construction 

Dec.  31;  ^  ^  ^  — ,  of  our  Railways  and  other  Public  Works, 

Feb.  14  i  BSliion  Vhipmenu  were: .  |  Will  hav€  to  be  replaced  by  other  markets 


CAWTHRA  MULOCK 

& 

COMPANY 

Hcmben  uf  Toronto  Stock  Eschange 

l  ahle  Address,  Cawiock,  Toroatu  || 

BANKERS  AND  BROKERS 

II  ROYAL  BANK  BUILDING 

— — 

TORONTO,  CANADA  || 

DIVIDEND  PAYMENTS. 


*  Ex-d!\ddend. 

E.\-rights  and  di\idend. 


profitable  prices- 

The  Consolidated  Mining  and  Smelting 
Coninanv  of  Canada.  Limited,  report,  or.  re¬ 
ceipts  at  Trail  Smelter  for  the  week  ending 
Fehru.nry  3rd,  1916,  and  from  October  1st, 
1915,  to  date.  In  tons: 

Oct.  1 
Week,  to  date. 

Cempany’s  5Iines — 

Centre  Scar  . ....SfOSS  68,552 

Le  P.oi  . 2,071  46.824 

Sullivan  . . 1,321  15,603 

No.  One  .  309  1,617 

St.  Eugene . . . . .  182 

Silver  King  . ...  1.5 

Other  Mines  . 1,637  27,923 


Stock 

Rate 

Payment 

Bank  Toronto . 

2U% 

Mar.  1 

Feb. 

U 

Ro>-aI  Bank . 

9% 

Mar.  1 

Feb. 

16 

Caa.  Nor.’*'We8t  Lanii . 

$5.00 

Mar.  13 

Feb. 

19 

Brazilian  Traction . , . . 

1% 

Mar.  1 

Jan. 

31 

Kerr  Lake  Mine . 

6% 

Mar.  15 

Mar. 

1 

Bank  of  Montreal . 

Mar.  1 

Jan. 

31 

Bank  Commerce . 

Mar.  1 

Feb. 

15 

Quebec  Bank . 

Mar.  1 

Feb. 

15 

Weyburn  Sec.  Bank. . 

2K  pIUB 

Feb.  21 

Dec. 

31 

(h.-y.) 

Union  Bank . 

2  Plus  1% 

Mar.  1 

Feb. 

14 

Bank  of  Ottawa . 

Mar.  1 

Feb. 

10 

Bank  Hocbelasa . 

2H% 

Mar.  1 

Feb. 

15 

Home  Bank . 

Mar.  1 

Fob. 

16 

Detroit  United . 

Mar.  1 

Feb. 

14 

Royal  Bank . 

Mar.  1 

Feb. 

15 

International  Nickel.. . 

Mar.  1 

Feb. 

15 

Dome  Minas . 

Mar.  1 

Fob. 

17 

Osilvie,  pfd . 

Mar.  1 

Feb, 

21 

Hblltuffer . 

Feb.  25 

Feb. 

18 

Montreal  Loan  &  Mts . . 

Ma,-.  15 

Feb.. 

‘39 

Dom.  Steel  Foundry.. 

2% 

Mar.  1 

Feb. 

22 

C.P.R . 

: 

e  3^ 

April  1 

Mar. 

1 

C.P.R.  pfd  (h.y.) . 

April  1 

Mar. 

1 

Timiskaming . 

Mar.  15 

Feb. 

18 

OgU vie  Milling,  pfd . . . 

“it 

Mar.  1 

Feb. 

21 

Timiskaming . 

Mar.  15 

Feb. 

18 

Northern  Ohio . 

: 

Mar.  15 

Feb. 

23 

Montreal  Cottons . 

Mar.  15 

Mar. 

6 

Montreal  Cottona.  pfd 

Mar.  15 

Mar. 

5 

Lake  o!  Woods . 

Mar.  1 

Feb. 

25 

Do.  pfd . 

m% 

Mar.  1 

Feb. 

25 

Soo  Railway . 

Apr.  IS 

Mar.  24 

Do.  pfd . 

8h% 

Apr.  15 

Mar.  24 

88  000 ;  as  to  be  able  to  withstand  the  siege  for  the 
i2o|942 1  necessary  jierlod  of  readustment. 

87-000 1  "The  amount  of  business  which  "was  ©n- 


The  Canadian  Appraisal  Co.,  Limited 

Authoritative  Valuations  For 
Municipalities  -  Public  Utilities  -  Railways  -  Industrials 

Royal  Bank  Building,  Toronto  4  Hospital  Street,  Montreal 


BSmon  shipments' were: .  I  will  have  to  bo  replaced  by  other  markets  YOU  NEED  NOT  TIE  UP  YOLIl  MONEY 

Mine  Bara  Ounces  Value  '  and  OUr  Domestic  requirements  for  a  period  for  a  long  term  to  get  the  benefit  of  1st  Mortgage  Security.  We  will  pay  you  6% 

om.  Reduction .  62  66,000  $$7,060  3,+  least,  'wdll  shrink  cOTisIdsrabl V  Now  Is  any  term  from  one  to  five  years,  and  deposit  with  a  trustee  an  amplo  margin  of 

ro^rReiirve . ::  .  ?6  18  000  !  the  time  for  those  in  Charge  Of  our  Welfare  first  Mortgage.,  No  bother  about  collections. 

- : - ^  ;  to  see  that  a  proper  propaganda  is  created  THE  EMPIRE  LOAN  COMPANY  -  -  WINNIPEG,  MANITOBA 

S'nshipme^'u'forihi'yiwVre;  ^t  once,  particularly  to  BecuTc  a  proper  ■—  ;.,7_ . -  ■  ' 

OuncM  Value  quality  and  number  of  immigrants.  There  _ _ 

iptoing.. . . .  409,282.66  233,680  are  many  hundreds  of  thousands  of  men 

rowm^Reaerv^.?.''.". 47.’ooo."o(*  28,'300  i  HOW  fighting  In  this  terrible  war,  who  will !  pears  to  me  that  the  education  which  we  jf,  estimating  the  position  of  this  com- 

om.  Keduction .  66,000.00  37!o50 !  never  be  satisfied  to  return  to  sedentary  have  received  and  the  stern  necessity  wiiicli  pany  it  is  important  to  note  that  unlike  the 

'Bnen  Mine .  86,987.00  21,542 ,  oeeiinatlons.  as  tlielr  life  in  the  open  will  has  compelled  us  during  the  past  two  years  majority  of  Canadian  industrials.  It 

Total . $612,044.18  $351,371 1  make  It  almost  physically  impiossible  to  do  to  study  every  department  of  our  bii.si-  ha.s  no  bonds  outstanding,  us  entire  author- 


Mine 


35  36.987  21,542 

15  18,000  10,300 


for  a  long  term  to  get  the  benefit  of  l.st  Mortgage  Security.  We  will  pay  you  6<!<i 
for  any  term  from  one  to  five  years,  and  deposit  with  a  trustee  an  amplo  margin  of 
First  Mortgages.  No  bother  about  collections. 


S'nshipme^'u'forihi'yiwVre;®^  j  at  once,  particularly  to  secure 

Ounce,  Value  quality  and  number  of  Immigran 
tipUsing.. . . .  409,282.66  233,680  i  a  ro  manv  hundreds  of  thousanii 


THE  EMPIRE  LOAN  COMPANY 


WINNIPEG,  MANITOBA 


leUing  Northern*ohlo..' i,i|%  mS?!  15  rib!  25 ' - !  SO.  These  are  the  mo.st  desirable  imml-  nesses  should  prove  one  of  our  greatest  izrd  Issue  being  still  nn.sold  and  lodgeij 

r«  re-  |  Montreal  Cottons .  i%  Mar.  15  Mar.  6  j  1IR.  HUNT  GORS  TO  CUBA*  ^  grants,  and  are  largely  our  owa  people  national  ass-ets.  We  have  realized  the  wis-  with  tlie  Dank  of  Montreal. 

I tirelirwSSde""’ . Mw‘i  Feb ' 25 1  w  t,  wn„t  McTifrxuii  our  own  ideals  and  tostes.  Canada  dom  of  husbanding  our  resources,  and  not - 

'I  Do.  pfd .  Mar.  1  Fob.  25  i  Mo^^treal  manager  of  more  to  such  prospective  settlers  to  undertake  anything  beyond  our  efforts.  F-.Kmirv  dividend  navnhie 

Z:  II  ^  ^  ^  trip;  than  any  other  countrj-  All  we  require  to  “Ifis  my  sad  duty  to  report  the  death  of  ,5.  is  the  uth  dlsbur'sem’enb  The 

_  to  Cuba  and  Jamaica.  Mr.  Hunt  will  be  |  do  is  to  place  before  them  the  true  condl-  your  late  Secretary,  Captain  Richaid  divuieiui  wa.s  3  per  cent,  for  the  four 

$8,652 '  one  of  a  party  of  four  ©■fCcers  and  directors  tlons  which  obtain  in  this  part  of  the  Em-  Steacie,  who,  with  many  other  of  your  cm-  pt.riod.  paid  Xovember  2,  1912.  .At  the 

46.824  I  XEW  COMPANY  DIRECTORS.  of  the  bank  which  will  visit  some  of  the  pire,  when  the  advantages  will  bo  self  evi-  ployees,  was  the  first  to  offer  his  services  made  4  per 

^i'6iT  Andrew  J.  Dawes  has  joined  the  Northern  important  branches  in  the  Islands,  dent.  Our  fertile  lands  and  a.ssurcd  con-  to  his  King.  Ca^in  Steacie  fell  in  that  weeks,  including  this 

182 1  ’D/iofd  m  A  'TronUniw.a  .v,,.  Thc  othcr  membcrs  of  the  party  will  be  H.  tinuo.ue  satisfactory  climate  guaranteeing  1  glorious  fight  at  Festubert,  wheie  the  Can-  month’s  di.stribution  total  dividends  have 

J.  Eiectnc  Hoara.  i-  a.  irennoime  is  the  ^  Richardson,  general  manager;  Charles  the  maximum  harvests,  are  exactly  what  adians  ustlfled  their  right  to  fight  side  by  capitalization  or  In 

27,923  newly  elected  director  of  Cedars  Rapids  Archibald,  of  Halifax,  vice-president,  and  they  require,  while  geographically  we  are  side  with  the  greatest  soldiers  of  our  $4.iii_ooo,  in  a  muo  over  throe  years’ 
49  716  i  Manufacturing  and  Power  Co.  1  George  S.  Campbell,  Halifax,  a  director.  1  within  one  week  of  their  old  land.  It  ap-  glorious  Empire.’’  iiime. 


NEW  COMPANY  DIRECTORS. 


nollingcr'a  February  dividend,  payable 
February  25.  Is  the  44th  disbursement.  The 
fiist  dividend  was  3  per  cent,  for  the  four 
V7eelc,s’  period,  paid  Xovember  2,  1912.  .\t  the 
first  of  last  year  the  rat©  was  made  4  per 


149,716 1  Manufacturing  and  Power  Co. 


i  George  S.  Campbell,  Halifax,  a  director. 


all  $4,411,009,  in  a  little  over  throe  years’ 
lime. 


^.1 

4r 


4 


riXANCUL  TniES,  MONTREAL,  SATIUDAY,  FEBRUARY  19,  1916. 


PROrnsSKIN  M.  (  VKOS 


MiCtbMm.  Cesqnin,  Witclieil  ft  Cas^rm 

«  a%(.r4in.  Mm  nn  I..  iioi  t. 

<.411..  4  Rill  MW  A  «»T4IR«» 

y  <  >1  V'.trh^  K4 


7  K\ 

•  VO.  Mr* 

r,  ,  I  .. 


-hr  y  \ 

'T7  Jis.  >  r. 


C.  H.  CAHAN,  K.C. 

i  AKni!^V  ‘  .  am  .  .t  . 

1  rain«^tV(-»riA(lon 

MOMRI  41 


7  ^  ' 

aJ.tr  ^ 

Meredith.  Maepherson. 

Hague, 

Holden.  Shaughnessy  & 

Hrvsard 

Fmrrl'tff*  Mor 

*  1  '.'f  \  S.  . 

f-«  • 

■  r  .  •  a.  .  ..  . 

i 

i  .  >•' '  ^ 

ELLIOTT,  DAVID  &  MAiLHIOT 

n*rr»^trr*  aind 


t  mnnA%  I  UulUHnc  7^9  >C.  .l4mr*M. 

^  Kt:  t 

THE  UNION  TRUST 
COMPANY,  LIMITED 

II  Mill  |lMll'I>ii  -  - 


_ DIVIDENP  NOTICES  ET('.  _ 

BANK  OF  MONTREAL 

XlOriC'K  IS  hfr^bv  pren  that  a 
rhnr^icvo  c*  TwtvaNn-ONE-HM^ 
rra  cent  upon  th.  paid  up  Capital 
i'tocV  at  this  Institution  ha?  neen 
dpclaird  lor  th?  three  months  ending 
;Tlst  lanuarv.  1916.  and  that  the  same 
will  be  )ia>'ahle  at  its  Banking  House 
m  this  C»:v.  and  at  its  Branches,  on 
.and  after  V\'odnesd.sT  the  FIRST  day 
or  MAitn-;  nett,  to  Shareholders  ot 
.record  ot  ?lst  .lanjary.  1916. 

Bv  order  of  thr  Board. 

FRKOF.RICK  WILLIAMS-TAYLOR 

c>itrr«'.  Msnaisrr 

Montreal.  21st  .lanuarv,  1916. _ 

THE  CANADIAN  BANK  OF  COMMERCE 


inviniMT  >0.  lie. 

\virU  K  is  lu'iel’y  pivoii  that  u  <iuaiioio 
divulcud  of  :'-3  per  .•cut.,  upon  the  capi- 
t.il  sroi'l.  of  this  Itanlv  has  horn  doclared 
fo"  the  three  months  ending  the  29tli  of 
r.h'i'.iV'  next,  and  ;hai  the  same  w.ll  he 
•.'.vable'a-  the  B.ink  and  its  Bram-lios  on 
.md  a’irr  W  cdn.'sday.  1«t  ytaich.  llMil.  to 
sh.i.  .'holders  of  record  af  the  close  of  busi¬ 
ness  cn  the  T.'tli  .lar  of  r.bv.iar.v.  IPUT. 

Ity  (.I'de:  of  the  Board. 

.lOTl.N  .MRD, 
iJeneral  Manager. 

'  J'itl:  .i.innary.  1P16. 


THE  QUEBEC  BANK 

ill  \IlTt  RI.X  I'lX  IlirMt 

T  s  .'..'rrh.  |;iv,'n  tb.it  rt  lii.id.  ntl 

'  '‘fv  .in.;  I'iire.  O'.i.irti  IS  per  e.  nt.  »ii  tlo- 
■  I  S:  •.  1.  thus  I j,'n  h.i.s 

he- n  life  aiu’d  fo:  iho  I'nrient  Qiiaftc;.  .md 
.V.J.  -n,'  sR.'.'f  ..i;;  in  par-  able  .at  its  BanUiriK 
i' Mist-  :i'  •■’•■is  Oit..  ,an.T  at  its  Branoh.-'j.  on 
a>  .i  ar  te-  M  ednes  i.»-. .  the  T’:rst  day  of  March 
rt\..  s  ■.iM'ho’.i.ers  of  record  of  IDth  Keb- 


BUDGET  SHOULD  BE  MODDIED; 
RETROACTIVE  FEATURE  AND 
TAPITAL’  OAUSE  CRITICISED 


which  the  tax  shall  apply  are  all  tiados 
and  buslneascs.  Including  the  business  of 
transportation  (whether  con  tin  nous  ly  car¬ 
ried  on  or  notl,  of  any  description  carried 
on.  or  partly  carried  on,  in  Canada,  ex¬ 
cept  : 

(a)  .\ny  trade  or  tiusiness  other  than  a 
trade  or  Imsincss  whttli,  or  any  portion  of 
which,  is  the  manufacturing,  dealing  in 
munitions  of  war  or  in  materials  or  .sup¬ 
plies  of  any  kind  for  war  puriioscs.  the 
capital  employed  in  which  is  less  than  fifty 
(Iiousaud  dollars; 

(b)  The  bnsineea  of  life  insurance. 

(c)  The  buslnes.s  of  fauniug  and  stock 


Companies  With  Large  Watered  Stock  Issue  Will  Escapej 
Tax  Altogether,  While  Others,  Possibly  in  Competi- 

tion  With  Them,  Will  Have  to  Pay  Heavily  on  a,  «  'hat  the  profits  .shaii  be  taken  to  be 

^  ....  ,  ^  !  the  net  profits  arising  In  the  atrcouuting 

Large  Portion  of  Their  Legitimate  Income — Tax  on  j period. 

Profits  Lamed  a  Year  Ago  Leads  to  iVlany  lJifricuItieS“”*'pany  shaii  be  siich  proportion  of  the  net 
Some  Companies  Have  Distributed  Earnings  and  Paid,(Tth?to”itmoimrof 


PAPER EXPORTS 
ARE  MAINTAINED 
ATHIGHIEVEL 


November  Figures  Set  a  NeAv  Rccoi 
in  the  History  of  the  Industry  ■ 
Within-thC'Empire  Trade  Expan 
ing  and  Fresh  Stimulus  Could  I 
Expected  if  Sweden  Banned  E 
ports. 


OUmc  V^uilipailica  nave  uaiuiu^a  aiiu  i  aiu,to  the  total  amount  of  Its  net  profits  as  the  Canadian  exports  of  printing  paper  dul 

Off  nphts  and  Sllh<!crihed  to  Patriotic  Fund  and  Have  defined  herein  i.,,g  November,  whoso  statistics  are  the  lal 

WII  ueois  ailU  ouuseriucu  lU  I~airiUllL  runu,  ailU  nave  ^^^15  to  the  total  amount  paid  up  upon  its  ost  available.  leacheu  $1,753,013.  setting  1 

Little  Cssh  Left*  !  capital  stock.  new  record  for  any  one  month,  In  the  hi| 


t  h»rtrrTd  !  iffator.  Adailnltiraior, 
1  ra.lcr.  I  tr. 


:.  ,  t;-.  -  r.-.-md, 

i:.  B.  .<TKVK\5.''\. 

iT.'iiPial  M;iii.i£er. 
ruh  J,i i-.uiry.  1916. 


THE  ROYAL  BANK  OF  CANADA 

IHVIPKNP  >0.  in. 

NOTU'E  15  hereby  giver,  that  a  tiividend 
■  y'h-ce  per  I'cnt.  i being  at  the  rate  of 
pc;  cent,  per  .•’iintimi  upon  the 
;-..;i!-\;p  .api'al  stock  of  this  bank  lias  been 
1n..i'.od  f.'!'  the  iiirrcnt  ituarter.  and  will 
be  pava'oli'  at  the  Bank  and  its  branches  on 
and  afttr  \Vfdne.'da>,  the  Tst  day  of  March 
f.oxt.  to  shareholders  of  recoid  of  15th  Feb- 

T'.iar' . 

By..  Order  of  the  Board. 

C.  K.  NKIl.L. 

General  Manager. 
Mor.'rca',.  P.Q  .  .lanuary  IS,  1?16, 


Canadisn  .Pacific  Railway  Company 

PIVIPEM)  >ori(  E. 

At  a  mectine  of  the  Board  of  Directors 
held  to-day.  the  following  dividends  were, 
declared: 


The  Financial  Times  has  nothing  but  the  pnofoundest  admiration  for  the  gen¬ 
eral  ‘nteni  and  spirit  of  Sir  Thomas  White's  1916  Budget.  It  Is  a  most  courageous 
and  broadminded  attempt  to  place  the  burden  of  the  country's  present  expendi¬ 
tures  on  the  classes  w  hich  are  best  able  to  bear  them. 

The  Financial  Times  has  no  complaint  to  make,  nor  has  It  hehrd  any  com- 
[daint  made  by  ot.liers.  that  those  upon  whom  this  burden  will  fall  are  not  fully 
competent  to  bear  It.  Wc  believe  that  they  are  both  competent  and  thoroughly 
willing  to  bear  it.  so  far  as  It  Is  applied  equitably  as  between  different  businesses 
and  as  between  competing  corporations  in  the  same  business. 

In  respect  of  the  very  large  exemptions  from  this  taxation  which  ■will  arise 
owing  to  the  definition  of  corporation  stock  as  "paid  up  capital,"  however,  The 
Financial  Times  believes  that  they  wilt  produce  grave  inequities  of  distrdbutiou 
between  different  businesses,  and  between  corporations  doing  the  same  business  in 
direct  competition  with  one  another;  and  we  find  this  belief  to  be  very  widespread 
among  the  leading  business  men  of  the  counti’y. 

Thl.s  inequity  of  distribution  takes  the  peculiarly  undesirable  form  of  exempt¬ 
ing  corporations  which  are  oveV -capitalized  and  imposing  a  specially  heavy  burden 
upon  those  which  have  accumulated  large  reserves  by  conservative  management 
and  the  self-denial  of  shareholders.  In  effect,  the  Government  will  be  bonusslng 
the  over-capitalized  company  with  money  exacted  from  lU  conserv^ative  com¬ 
petitor. 

Tn  respect  also  of  the  retroactive  character  of  the  lax,  applying  as  it  docs  to 
profits  earned  eighteen  months  ago,  long  since  reported  to  shareholders,  and  in 
many  eases  actually  distributed,  we  believe  (and  the  belief  is  very  widely  shared 
by  financler.s  and  business  men)  that  it  will  produce  inequity  and  possibly  in  some 
cases  grave  cmbarras.sment. 

Gn  these  two  minor  points  The  Financial  Times  hopes  (hat  the  Budget  proposals 
of  the  Government  are  open  to  reconsideration.  We  believe  that  the  definition  of 
capital  should  be  so  amended  as  to  allow  to  every  company  a  measure  of  exemp¬ 
tion  proportional  to  the  real  Investment  of  the  shareholders  (including  accumu¬ 
lated  profits  and  premiums  paid  on  capital  subscriptions,  but  not  including  ficti¬ 
tious  stock  values),  and  not  upon  the  purely  arbitrary  figure  of  the  nominal  stock. 
AVe  believe  further  that,  owing  to  the  impossibility  of  ensuring  that  the  tax  will 
fall  on  those  who  actually  received  the  profits,  the  attempt  to  tax  profits  made 
during  the  first  months  of  the  war  should  be  abandoned  or  modified. 


ADMIRE  PRINCIPLE;  CRITICISE  DETAILS 


!  capital  stock.  |  new  record  for  any  one  month,  in  the  hi 

i  (3)  Xo  deductions  from  gros.s  profits  for  |  tory  of  the  industry.  Of  this  amount  tl 
depreciation  or  for  any  expenditure  of  a  United  States  took  $1, ■425.312. 

.capital  nature  for  renewals,  or  for  the  de-  That  Australia  should  have  taken  $17( 


,,  capital  nature  for  renewals,  or  for  the  de-  That  Australia  should  have  taken  $17( 
veiopment  of  a  trade  or  business,  or  other- I  745  and  New  Zealand  $119,759  is  highly  r 
!  wiso  in  respect  of  the  trade  or  bnsine.ss.  ■  markable  in  face  of  the  alniosf  unprcccden 
j  shall  be  allowed  except  such  amount  as  ap- !  cd  shortage  of  ocean  tannage.  In  clg 
:  pears  to  the  Minister  to  be  reasonable  andinionth.s  of  the  current  fiscal  year  (Janadif 
to  be  properly  attributable  to  the  account-  exports  to  Australia,  of  printing  pap 
ling  peroid.  I  alone,  totalled  $510,489,  New  Zealand  hi 


exports  to  Australia,  of  printing  papi 
alone,  totalled  $510,489,  New  Zealand  ha 


I  (4)  Any  deduction  made  from  the  gross  I  taken  $315,032  in  the  same  period  andGrei 
1  profits  for  the  renninrra;i<-n  of  directors.  Britain  $131,832.  Paper  exports  v\ithlntl 
mana.gers  and  per.sons  com  oriied,  in  liie  empire  have  never  reached  such  large  pr 
management  of  the  ii-ade  or  husinea.s  shall  I  portions  for  the  first  eight  mouths, 
not,  unless  the  minister  owing  io  any  j  „  Stimulate  Exports, 

special  circumstances  otherwise  directs,  .  .  ,,  .i. 

exceed  the  sums  deducted  for  these  pur- i  Uanadlan  export  business  won '  i  et' 
nnono  fWn  loot  n n t ir. o-  frcsli  stimulus  if  tlic  bcaiidinaMan  coui 


special  circumstances  otherw  ise  directs,  j 
exceed  the  sums  deducted  for  these  pur-  ■ 
poses  in  the  last  accounting  period  ending  ‘ 
before  the  fourth  day  of  August,  one  thons-  ] 
and  nine  hundred  and  fourteen,  and  no  de-  | 
ductions  shall  be  allowed  in  respect  of  any  i 


tries  enacted  an  embargo  on  piili>  and  papi 
exports  as  has  recently  been  talked  abot 
'1  he  high  levels  of  our  pulp  export^  coi 
tinne  to  be  well  maintained,  aecording  ' 


,  transaction  or  operation  of  any  nature  ,  returns.  Oclober''s  figure.s  we 

where  it  appears,  or  to  the  extent  to  which  month  in  the  prese: 


it  appears,  that  the  transaction  or  opera-  .  November  return  Is  on 

tion  has  improperly  reduced  the  amount  to  the  aggregate.  Great  Bri 

be  taken  as  the  amount  of  the  profits  ol  jg  taking  a  small  amount  of  both  tl 
I  the  trade  or  business.  ichemically  prepared  and  the  mechanical 

I  (5)  In  the  ease  of  any  rantract  extend- !  ground  pulp,  but  the  United  States  i.s  Cat 
ing  beyond  one  accounting  period  from  the  ajja’g  really  depenable  customer, 
date  of  its  commencement  to  the  coniple-  'r  -  i  .  i 

tion  thereof,  and  only  partially  pet  formed,  l.xports  I  aniilatetl. 

i  in  any  accounting  period,  there  shall  (nn- I  The  follow  ing  table  shows  (lie  exportatk 
I  less  the  Minister,  ow  ing  to  any  special  cir-  of  newsprint  iiaper  for  the  ( iiri  i  nt  fisc 
I  cu;nstances,  otherwise  directs),  be  attri-  year  and  since  April,  1913.  The  .'igures  fi 
billed  to  eacii  of  the  accounting  periods  in  March  do  not  count  in  ilie  comparison  ov 
I  which  such  contract  was  partially  jier-iing  to  the  practice  of  the  Governuicnt  of  it 
formed,  such  proportion  of  the  enirc  firo-  eluding  in  that  monili  siiipnien's  made  du 
fits  or  estiniated  profits  in  respect  of  the  ing  that  month  but  not  reported  until  tl 
j  complete  performance  of  the  contract,  as  next  month,  which  dining  the  rest  of  tl 
I  shall  be  properly  attributable  to  such  ae-  j  ear  are  credited  to  the  mouth  lu  whitii  the 
I  counting  periods  respectively,  having  re-  are  reported. 

'  gard  to  the  extent  to  which  the  contract  I  Month  Chemical  .Michanical  News 
was  performed  in  such  periods.  i  1913  puip  pulii  pi  int 

Ctapltal:—  |.\pnl . $202,110  $143,]2i’)  ?-^9i;.5f 

I  6.  That  the  capital  emjiloyed  in  the  trade  -Aiay .  201,271)  234,491  SHi,57 

or  business  of  an  ineorjiorated  comiiany  June .  121,19fl  173, 14.) 

having  its  head  office  or  other  prineipar  July .  218.302  251,281  793,8! 

place  of  business  in  Canada,  .shall  I  c  the  August .  203.512  276,171  SS9,6‘ 

.amount  paid  up  on  its  capital  stock.  September  ...  232,83.)  399, 05V 

'  7.  That  the  capital  employed  in  the  trade  October  ..  ..  233,159  407,878  9(6,0! 

or  business  of  a  non-Canadian  company  .November  ...  273,278  3.57.688  1,03(^,2C 

shall  be  such  portion  of  the  amount  tiaid  December  ....  311,251  450,030  l,'ri7,81 

I  up  on  its  capital  stock  as  shall  bear  the  i  1914 

same  proportion  to  the  amount  paid  up  on  January  ..  ..  257,194  2G5.Tr>u  928,2; 

its  entire  capital  stock  as  the  value  of  its  Fcbtiiary  ....  254,250  174,522  1,01.), 77 


Chemical 

.M<  chanical 

News 

puip 

pulp 

pi  int 

$202,110 

$143,126 

$596.5f 

201, 2V() 

234,491 

810,5" 

12 1,1 9ft 

i73,l4.5 

S74,2S 

218.302 

251,281 

793,8!: 

203.542 

276,171 

SS9,6- 

232.835 

399,05V 

f'll,9S 

233,159 

467,878 

976,0! 

273.278 

1,037,2( 

I  held  to-day.  the  following  div'idends  were,  . .  _  . . .  ...  'assets  in  Canada  bears  to  the  value  of  its  March  .. 

declared:  Opinion,  in  the  financial  distnct  of  Mont-  gravely  inipaiied  by  the  loss  of  one-quarter  aggc(g  outside  Canada.  April  ..  . 

...  -  Frofcrcnce  Stock,  two  per  cent,  for  real,  on  the  subject  of  the  ne-w  Budget  pro-  of  the  profits  In  question.  Many  other  com- I  ‘§  -ppaj  Minister  may  determine  the,  May  ..  . 

CON.''l’I.TINft  ENTiINEER  the  half-year  ended  31st  December  last;  posals  of  Sir  Thomas  White  as  announced  iheir  early  profits  foriamount  of  the  capital  of  any  incorporaud  June  ..  . 

On  the  Common  Stock,  two  and  one-half  pavins:  off  loans  .md  nverdno  divMondc  on,i  *  .  .  .  ,  , 


cm  tne  common  t^tocK.  ivvo  ana  one-nan  unanimously  favorable;  and  I  ^r^’'now"  (Mock  after  the  fiflocmh  July  .. 

per  cent,  for  the  quarter  ended  31st  Decern-  ^  shoit  of  cash  and  working  on  a  pphrnarv  one  thousand  nine  him-  August 

her  iasr.  being  at  the  rate  of  seven  per  cent,  although  the  strongest  Interests  in  he  coun-  and  It  is  ,  and and  if  anL  the  TaW 

per  annum  from  revenue  and  three  per  cent. .  try  are  those  which  are  hardest  hit  by  the  'VaVsinn--  of  e«,Vn^  obtain  the  very  Fphr„ary,  one  thousand  nine  October 

per  annum  from  Special  Accoun..  new  taxes  there  is  no  disposition  whatever  cem  tax  Fnrfbermnl-e^  hundred  and  sixteen,  the  capital  slock  of  Novembe 

Both  dividend?  aic  pavable  tst  April  next.  ceni.  tax.  rurineimore,  there  have  been _ _ _ _ _  ^ 


DeGASPEBEAUBIEN 

Consulting  Engineer 

.  not  VL  1.8'IKA-ML  Bt  II.DiVt, 

MONTREAL 


day  of  February,  one  thousand  nine  Imn-  August  . . 
dred  and  sixteen,  and  if,  after  the  said  fif-  Septentber 


3  dividends  ate  payable  Ust  .April  next,  ,  ernmhle 
vreholders  of  record  at  3  p.m.,  on  1st  *  .  ' 

p,.,,  It  1.S  generally  iccogiiizcd  that  a  str 


per  annum  from  Special  Income  Account. 

Both  dividends  ate  payable  1st  .April  nej 
Tl  Shareholders  of  record  at  3  p.m.,  on  1 
.^Iarch  r.cxi. 

By  Order  of  the  Board. 

AV.  R.  BAKER. 

Secretary. 

'.'•-■ntreal.  i4th  February.  1916  ' 


income-tax  on  personal  and  corporate  in- 
'  comes,  which  would  be  the  most  efficient 


virtually  received  their  share 


i;‘i  VIII  I >49 

BRADSTREET’S 

^.L...iA  T.  ‘  -  ^  red  Woild 

<H  ri(  IN  i  .W.KD.K 


The  Ogilvie  Flour  Mills 
Company,  Limited 

DIVIIlEMi  NOTH  E. 


I,  K,  mosv  cix.cienc  even  whJn  they  were  not 

and  equitable  way  of  doing  what  the  Gov-  actually  distribured  as  dividends  and  the  or  not  it  is  fair  .and  proper  to  in-  April  . 

eminent  has  now  set  out  to  do,  is  impossi-  buyers  are  now  "innocent  holders"  who  are  puch  increase  or  any  part  thereof  May  . . 

bio  for  the  moment  owing  to  the  difficulty  asked  to  i  up  one-quarter  of  the  profits  ■"'hen  deteriiiining  ihe  capital  of  suoii  com-  .tune  . . 
of  organizing  a  large  staff  for  its  collection  received  and  never  can  re-  Pan>>  ami  the  decision  of  the  Minister  shall  .July 

.  ,  7  .  ceive.  i  be  final  and  conclusive.  August 

at  a  time  when  the  country  is  straining  Aconspicuous  example  of  the  latter  case  Is  That  the  cajiiial  employed  in  liie  trade  Septeml 
every  nerve  to  send  to  the  front  as  much  of  Ogilvie  Flour  Alills,  whose  stock  was  heav-  p''  business  of  any  person  other  than  an  in-  October 


CalftTiirv  Mfi*. 
I'dm^fTton.  \lt2i 
Malifai.  N 


\  an<-oa\er,  R.C* 
Mnnitlton,  Ont. 
'lontrr-al.  <ftue. 
<tUfb*T.  i|ae. 
Tiiroaio,  <»nf, 

\V  Innipfc.  >Ian. 


in  T  iin.-T  ir  .TV  I  M  r.  Failing  that,  a  tax  on  the  superfluity  of; 

•NOTICK  is  hereby  given  that  a  qiiarteriy  business  incomes  over  and  above  a  reason- 
dividend  of  one  and  three-quarters  per  cent,  able  yield  on  capital  is  recognized  as  just 
has  been  declared  on  the  Prefened  Stock  of 


O  H  N  A  . 

^opmniendrnt 


F  U  UTO  N 

.  -MOXTREAI, 


TUF  ogilvie  flour  MILLS  COMPANV. 
LI.MITED.  payable  M'cdnesday.  the  first  day 
of  .Marcli.  1916.  to  .shai  cholders  of  record  at 
the  close  of  business  .Monday,  the  twenty- 
first  instant. 

By  Order  of  the  Board. 

G.  A.  MORRIS. 

Secretary. 

Montieal.  February  lOtli.  1916. 


and  proper. 


Points  of  Detail. 


me  strength  of  Us  million-dollar  profit  in  value  ot  ail  as.sets  real  ana  personal, 
wheat  deals:  the  innocent  holders  of  that  oiovable  and  immovable,  used  in  connec- 
slock  now  find  that  one-quarter  of  the  rise  trade  or  business; 

was  unjustified,  and  as  a  matter  of  fact  the  capital  consists  of  as- 

asked  price  fell  off  exactly  five  points  the  acquired  by  purchase  the  value  shall 
I  day  after  the  Budget  Speech  Tihere  would  '^'''’ch  such  as.sets  were  at- 

not  be  the  slightest  objection  to  this  com- 1 si'Wcct  to  any  iiropcr  deduction  for 
pa'nr  paying  a  war  tax  of  a  nuartpv  nf  a  depreciation  or  replaceracu!,  or  for  unpaid 


October  . .  . . 

484,575 

935,226 

1,40,5,43 

November  .... 

321,128 

45r,,2')0 

1,064,63 

December  .... 

428,164 

457,833 

1,361,15 

January  . .  . . 

enj  77.S 

239,7.58 

1,085,01 

February  .... 

358,983 

263,948 

1.0, >2, 03 

March . 

596. 81t: 

1  16,  (fill 

1.521.19 

April . 

355,843 

120,13  7 

970.44 

M  a  V . 

406.568 

116.844 

1,311.24 

.tune . 

•129.489 

131.982 

1,315,44 

July  ..  .. 

142.976 

468,385 

1.4  41,64 

August . 

.551.093 

157,61 2 

1.561,51 

Septembcf  ,  . 

471,117 

135.447 

1.207,46 

October . 

612.920 

526.444 

1.563,75 

Novcniltcr  .  . 

,597,883 

388  891 

1.753,01 

8  nios.  current 
fiscal  year. 

’,,868.926 

!,  160,707 

11,187,51 

On  two  points  of  detail,  however,  there  is  panr  paying  a  war  tax  of  a  quarter  of  a  fcpiaceraeu! 

a  widespread  feeling  that  some  readjust-  million,  or  half  a  million  for  that  matter  Pm'chase  money  and: 

ment  is  strongly  desirable.  These  are  the  but  for  the  fact  that  there  was  no  hint  of  "’)  So  far  as  the  capital  consists  af  as- 
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F„  HOME  SMlTii.  T  rc mo  -  Vice-President 
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Governor  T;ronto  L'r.iver.=Ity.) 

T.  I'.  WlT.LIA'iS  -  -  ilanag-ing  Director 

A.  C  ' i'.M .\.‘-TKK,  ■>;  C.,  T  .ronto. 

iSoi.citor  Toronto  Board  of  Trade.) 

Vi",  T  KERNAIIAN.  Toronto. 

(Man.  Dir.,  O'Keele  Brewery  Co.) 

P.  G  M.  NESBITT.  Brighton.  Ont. 

(Director  Dominion  Canners.) 

H.  N.  gOXVAN.  Toronto. 


Secretary,  i  Pp^'P  pF  estimating  the  amount  of  earnings 
Montreal.  February  pith.  1916.  '  which  each  company  is  allowed  to  keep  ex- 

- -  empt  from  taxation;  and  the  question  of 

HOLLINGER  GOLD  MINES,  LIMITED  taxing  profits  already  made,  reported  and 

i  (\n  Ppren,i!,i  riohiiitv.  distributed.  It  should  be 


(lofiniiions  of  corporate  capital  for  the  pur-  i  ^  when  the  profits  were  made  and  being  debts  due  to  trade  or  business, 
.  V  pu  reported.  the  value  shall  be  the  nominal  amount  of 


COLONIAL  INVESTMENT. 

Latest  I  isriires  Snow  Hicher  I’roiifs  Ove; 
(ho  I’rcvioiis  Jielurii  r«mp«risoii  of 
Keporls. 

AVhilc  the  Colonial  Invcsimcni  and  Coat 


l-N'o  Persona!  Liability.) 

DITIDEXD  >0.  44. 


added  that  there  is  no  disposition  to  criti- 


The  regular  four-weekiy  dividend  of  i'/c  p'®®  Finance  Minister,  even  among  those 
upon  the  outstanding  capital  stock  has  been  "  ho  feel  most  strongly  that  in  these  details 
de<  laved  payable  25th  Febniai y.  1916.  the  measure  is  inequitable;  for  the  extreme 
on  which  date  cheques  will  be  mailed  to  of  • 

shareholders  of  record  at  the  close  of  busl-  entirely  new  snecies  nf  tLatton 

Iies.s  nn  ihe  isth  nf  Fahreavv  1-.1C  .  entirely  new  species  of  taxation  suited  to 


the  value  shall  be  the  nominal  amount  of  ^Pn’i'auy  for  I.i!.)  repons  net  proiits  o 
those  debts  except  bad  debts  proved  to  be  '  ^'96,923,  being  $j.C3m  ov  1.8  per  eent.  uigu 
such  to  the  satisfaction  of  the  minister;  !  er  than  in  1911,  the  showing  is  stiH  iindei 

I  that  rctiiMied  for  1913.  Two  years  ago  ne 
(c)  So  far  as  the  capilal  consists  of  any  1  P’oT't  con  as  high  as  .$2uG,S6(.  or  4.8  pe, 
other  assets  wliicli  have  not  been  acquired  !  aan''  greater  than  the  latest  ligure.s.  li 
hv  niii'rha.(;n  tiip  vntiip  sh.'ill  l)p  itip  valiip  A915  tlic  dividends  wcic  icduced  to  -  2  pel 


(c)  So  far  as  the  capilal  consists  of  any  1  ProT't  ran  as  high  as  ..,2U6,86(.  or  4.8  pe, 

other  assets  wliicIi  have  not  been  acquired  !  aent.  greater  than  the  latest  ligures.  it 
by  purchase,  the  value  shall  lie  the  value  the  dividentls  were  reduced  to  2  2  pei 

of  the  ascsts  at  the  time  when  ihey  be- 'cent,  on  the  ordiuai'y  iiermanont  ano  th( 
came  assets  of  the  trade  or  business,  sub-  Permanent  jireierenee  stocos.  compaiei 
ject  to  any  proper  deductions  for  dcprccia- .  "iih  3  per  cent,  in  tlie  previous  joai. 
tion  or  replacement.  |  The  company  s  figures  over  thice  .'caif 

(d)  Accuniulatcd  profits  employed  in  ifip  |  °  **®  fol'ows.- 

_  _  ,  ,  , _ _ ,  ,7.  I  rroiit  nad  l.o»s 


ae.'.s  on  the  18th  of  February,  1916. 

Dated  11th  Februarv,  1916. 

b.  A.  DUNLAP, 
Secretary-Treasurer. 

KAILTVAE  TAXES  IN  MANITOBA. 


Resolved  that  it  is  expedient  I0  provide:  P-'oi>e''  deductions  for  dcprccia- 

1.  That  in  the  follow'ing  resolution.  "Min- i  p*'  ’^placement, 
ister"  means  the  Minister  of  Finance,  of  (d)  Aceuniulatcd  profits  employed  in  the 
Canada.  "Non-Canadian  Company"  means  ousiness  shall  also  be  deemed  capital.  , 


the  present  unique  period  is  recognized  ^y  I  company  having  its  head:  (2)  Any  borrowed  money  or  debts  shaii 


Corporation  Capital. 


I  office  or  principal  place  of  business  out- .  be  dcductet 
I  side  of  Canada,  but  having  assets  in  or  capital. 

I  carrying  on  business  in  Canada;  "Person".  ^3^  -wher 


e  any  as.'et  has  been  paid  for  pica!  Ks'atc 


In  the  case  of  corporations,  the  lesolu-  individual  or  person  and  any ,  ^^g, 

tions  declare  that  the  "capital”  on  which  syndicate,  trust,  association  or ;  asset  shall  be  taken  to  be  the  value 


^  ‘  ‘  ‘  ‘  ‘  ‘  seven  per  cent,  income  is  allowed  to  be  ex-  ^nd  any  body  corporate  and  the!  of  the  consideration  at  the  time  the  i 

Hon.  Edward  Brown,  provincial  treasurer  ^  empt  Is  to  be  tlie  “paid  up  capital  stock.”  executors,  administrators,  curators  |  acquired. 


'  of  Manitb'Da,  in  his  Budget  speech  this  week  pointed  out  that  the  paid  up  capital  n-nd  assigns  or  other  legal  representatives  I 

isaid  that  in  the  fiscal  year  ended  Nov.  30'®*^°''*^  ^  corporation  is  an  absolutely  arbi-  such  person,  according  to  the  law  of' 


(Presit^nt  The  Cowan  Co..  Ltd..  Chocolate  |  said  that  in  the  fiscal  vear  ended  Nov  30 
and  Cocoa  Manufacturers.)  :  -"j..  o,. 


the  consideration  at  the  time  the  asset 
as  acquired. 

10.  That  provision  be  made  requiring 


G.  H.  WILLIAMS.  Winnipeg. 

(President  Canada  Hail  insce.  Co.) 

Dead  Office:  36  SCOTT  .ST..  TOnONTO 
F,  U.  WILLIAMS,  Mauaging  Director. 
Braneh  OIBce  for  Quebec  Province,  17St.  J< 
SL,  .•'lonfrcal,  \V,  J.  CLEARV,  Managej 


Irary  figure,  sometimes  representing  vastly  that  part  of  Canada  to  which  the  context '  t’^’,®°'^®  "®blP  believed  to  be  liable  to  uoserve  fund 
-  -  .  7  »  I -  ^  I  make  such  returns  as  may  bo  necessary 


Hast  there  vvas  a  not  deficit  on  current  ac-  more  than  ’the  real  investment  and  S  extends. 


■count  of  $173,148.52.  Mr.  Brown  estimated  "fi'y  much  less.  Whll 
I  that  the  deficit  in  the  curernt  fiscal  year  i  to  ascertain  the  exact 


('hlle  it  may  be  difficult  2,  That  there  shall  be  charged,  levied'!”  piova.sion  also 

act  amount  of  real  in-  and  paid  to  His  Majesty  a  tax  of  tw  enty- I  ®s®e.ssment  the  sevijiul 


SUBSCRIPTION  BLANK 

FINANCIAL  TIMES  PUBLISHING  CO.,  Limited. 

P.O.  Box  1627,  Montreal. 

GENTLEMEN:  Encloeed  find . . . for  $... . 

for  which  send  The  Financial  Times  for . * .to 


- - —  ™  lu  tne  case  or  incorporaiea  com-  .  •  4  „  •  •  j  *• 

a  much  more  accurate  estimate  than  that  panles,  seven  per  centum,  and,  in  the  case  i  competent  jurisdiction. 

other  persons,  ten  percentum,  upon  Tariff  Changes, 

nf  Capital  employed  in  such  trade  or  busi-l  tnanges. 

nominal  stock.  It  is  felt  that  they  ness.  The  tariff  changes  announced 

should  be  aljovved  to  appear  before  the  Min-  o  lu  j  u  .n.  ,  ..  follows- 

ister  or  his  officials  and  prove  the  amount  Provided,  however,  that  the  amount  paid  ®- 

of  their  accumulated  profits,  their  Rest  Ac-  Person  under  theprovl-  “"y 

count,  or  any  other  form  of  capital  tnvPQt-  one  of  the  Special  "VS^ar  Rev-  L-  .  ,  .  ,  •  * 

I  ment  other  than  stopk^In  the  case  of  com-  ‘»e  deducted  from  the  j 

j  panies  whose  real  Investment  is  below  their  amount  which  such  person  would  other- i  “V7TT7.;,_’_ 


\(?t  nrofit . 

.  rj6.92:; 

20r>.ShT 

1  141)16011(18 . 

. 

irn  7P0 

\  tO.SB'i 

1 

74.-10:: 

r>h,'>02 

(;o,o()2 

Real  Ks'ate . 

.  ;:z,.)i';i 

Ki.yTi 

18, 10s 

11.70;] 

J  1,39  li 

Office  furniture .  . . 

.  i;50 

vrj 

976 

4i.aii 

10,918 

.  lO.OOO 

Kf.ClO 

1 0.000 

3a.7r»s 

:t0,918 

Ucscr-.o  I'und  ... 

.  ;iu.ooo 

15.000 

25,000i 

1.201 

l«.7!4^ 

5,918' 

pension  Kunil 

r.GO'i 

1 .26  1 

ri.TfJS 

r.w  Italincc  ... 

.  w.Vi).; 

SV.9O0 

r%2,988 

Surplus  . 

.  f.)3,0()T 

$02.70*5 

•■^.is.oos 

i  THE 

!M»R(  1  PINE  ( 

!  The  iiortli  is  beginning  to 

wake  11] 

).  saj-s 

The  Northern 

Miner.  Signs 

innltiply  that 

1  there  is  going 

to  bo  intense 

aciivity 

in  the 

NAME. .. 


nominal  capital.  It  Is  suggested  that  the  to  pay,  and  the  Minister! 

'  market  value  of  the  stock  a  few  months  be-  tiave  power  to  determine  any  ques- ' 

fore  the  war  might  be  taken  as  the  basis,  tions  that  may  arise  in  consequence  of  the! 
with  the  addition  of  a  percentage  to  allow  difference  of  the  .several  periods  for  which 
for  under-estlmatlon  by  the  market,  and  of  taxes  under  the  said  act  and  those  pro- 
course  with  the  same  right  to  the  compan-  POsed  herein  are  payable.  | 


ADDRESS. 


ies  to  appear  and  prove  further  values  if  3.  That  the  accounting  period  shall  be  sa-'ion  . .  i-T5c  ijr  tariff  gnow  there  will  be  .such 

they  po.ssess  them.  taken  to  be  the  period  for  which  the  ac-  26(a  Lruae  petroleum  ^iii  pjp  sink  as  the  north  h 

The  Belroactlve  Feature.  business  have  been  eiiccd  before. 

made  up,  but  where  the  accounts  of  the  spetiric  gravity  or  neav-  ,  - 

j  The  retroactive  feature  of  the  new  taxes  tr*de  or  business  have  not  been  up  for  any  ’®*'  60  degrees  temper-  ;  HALIFAX  ELErTRIC  1 

Is  also  a  source  of  some  misgiving.  Quite  a  definite  period  or  for  the  period  for  -which  ^r«.  when  Imported  by  Halifax  vd—The  anuna 

nurn^r  of  the  companies  which  made  large  they  have  been  usually  made  „p.  or  If  a  7i'c/  iHa^ifai  Elemric  Tramvvay.s 

profits  in  the  early  months  of  the  war  were  year  or  more  has  elapsed  without  the  ac-  rattoiies..  5/(;  ( V2 /f  ihayc  scheduled  for  Satiirdav 

in  very  low  water  just  previous  to  that  time,  counts  being  made  up,  the  accounting  Provided,  however,  that  the  goods  herein  '  po^uponed  iinUl  some  time 
and  have  received  large  banking  assistance  period  shall  be  taken  to  be  such  period  and  before  enumerated  shall  he  exempt  from  the  ■  date  to  be  decided  on  later 


Sobscrlptions*  In  Canada*  $2«00  a  yaari  $1*25  far  als  montba*  In  Great  Britain* 
£•  a  yaart  4a  6d  for  air  luootiia.  In  U*S«4  $2*50  a  yaart  $1«$0  far  ala  montha* 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company. 


The  Belroactlve  Feature.  o';  b^®’’'®®®  have  been 

made  up,  but  where  the  accounts  of  the 
The  retroactive  feature  of  the  new  taxes  trade  or  business  have  not  been  up  for  any 


Tariff  rhanr-oa  !  gold  ceiitrcs  of  nortlici  ii  Ontario.  On  merit 

lanii  inaufees.  jg  .,^g  says 

The  tariff  changes  announced  were  as  engineer  who  knows  both  camps.  -  Por- 
Uo^yg;  [enpine  has  but  one  rival  on  this  coniinenr, 

Brit  land  that  is  Oatmaii."  The  comparison  is 

Pref  Inter  Gi'ii  of  Porcupine,  since  Oatman 

:.-Apples,  per  barrel  ..  60c  90c'  90c;bas  to-day  but  two  actual  producers,  while 

i7.-Oils.  petroleum  (not  I  Porcupine  has  seven,  including  two  of  the 

including  crudee  petro-  ■gteatest  gold  nnnes  m  » be  world  Outside 

condnioiis  arc  favorable.  Ihe  Unilrd  States 
S  Ir  t  Knitted  with  gold,  and  coined  and  mint- 

(h^r^tinl  Tsi  gold  inevitably  socks  its  like  in  the 

specific  emvity  or  heavt  I  ground.  Options  arc  being  sought  on  pros- 

.peefe  ga  y  r  h.  peels  that  have  gone  begging  for  years, 

ler  at  60  degiees  temper-  when  the  spring,  sun  ineits  the  blanket 

atui-e^  per  gallon  . .  .  l-3c  ^c  'aC  gf  snow  there  will  be  .siicli  a  rush  to  sani- 

Lrude  petroleum  iii  gg  pgrth  has  never  experi- 

its  natural  state.  .90  eiiccd  before. 


ler  at  60  degrees  temper-  ;  HALIFAX  KLErTRIC  TRAAnv\T.8. 

ature,  when  Imported  by 

oil  refiners  to  be  refined  i  Halifax.  N.S.— Tbe  annual  meeting  of  the 

in  their  own  factoiies. .  5%  71/2%  71,2%  'Halifax  Electric  Tramways  Company,  which 

,  was  scheduled  for  baturday  last,  has  been 
Provided,  however,  that  the  goods  herein  ;  postponed  until  some  time  in  March,  the 


71/2%'  7V2% 


since  then  on  the  supposition  that  their  pro-  ending  on  such  a  date  as  the  minister  may  rates  of  duties  of  customs  specified  in  Sec- i  dend  was  madeS  p.c. 
fits  were  their  own  to  do  as  they  liked  with,  determine.  tion  3  of  The  Custom  Tariff  War  Revenue  ;  added.  But  in  191 


I  In  these  cases  tljf  bankers’  lien  will  be]  4.  That  the  tradea  and  businesses  to  [Act,  1915, 


]waB  suspended* 


p.c.  and  a  1  p.c.  bonus  was  ' 
1913  and  1914  the  bonus 


( 


